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To the Members of Shipway Technology Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of Shipway Technology Private Limited
(“the Company”), which comprise the balance sheet as at March 31, 2026, and the statement of Profit
and Loss (including other comprehensive income), and the statement of changes in equity, and the
statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid IND AS financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India including IND AS, of the state of affairs of the Company as at March 31, 2026, its
loss including other comprehensive income, its cash flows and Statement of Changes in Equity for
the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that
are relevant to our audit of the Financial Statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Financial Statements.

Information other than the Financial Statements and Auditor's Report thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Director’s Report, but does not include the Financial
Statements and our auditor's report thereon.

Our opinion on the Financial Statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other
information identified above when it becomes available and in doing so, consider whether the other
information is materially inconsistent with the Financial Statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated.
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When we read the Director’s Report, if we conclude that there is a material misstatement therein, we

are required to communicate the matter to those charged with governance. We have nothing to
report in this regard.

Responsibilities of Management and those charged with Governance for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Financial Statements that
give a true and fair view of the financial position, financial performance, including other
comprehensive income, changes in Equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting Standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the Financial Statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risk, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal controls relevant to the audit in order to design audit
_that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
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also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to Financial Statement in place and the operating effectiveness
of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the Financial Statements, including the

disclosures, and whether the Financial Statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order, 2020”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
Annexure I, a statement on the matters specified in the paragraph 3 and 4 of the Order, to the
extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by the law have been kept by the
Company so far as it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income,

statement of changes in Equity, and the Cash Flow Statement dealt with by this report are in
agreement with the books of account;

(d) In our opinion, the aforesaid Financial Statements comply with the Ind AS specified under
Section 133 of the Act;
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(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure II”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with
reference to Financial Statements;

(g) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been
paid/ provided by the Company to its directors in accordance with the provisions of section
197 read with schedule V of the Act;

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i.

ii.

iii.

iv.

V1.

The Company does not have any pending litigations which would impact its financial
position;

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company;

The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

The management has represented, that, to the best of its knowledge and belief, no funds
have been received by the company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding

Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to my/our notice that has caused
me/us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e)
contain any material mis-statement;

vii. The Company has not declared or paid dividend during the year ended March 31, 2026.

Therefore, our reporting under Rule 11(f) is not applicable;
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viii. Based on our examination, which included test checks, the Company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and that has operated throughout the year for all
relevant transactions recorded in the software. During the course of our audit, we did
not notice any instance of audit trail feature being tampered with;

Further, the audit trail has been preserved by the Company as per the statutory
requirements for record retention.

For ] C Bhalla & Co.
Chartered Accountants
Firm Regn. No. 001111N

(Akhil Bhalla)

Partner

Membership No. 505002
UDIN: 26505002YBSJHN5653

Place: Noida
Date : 24 April, 2026



Annexure I to the Independent Auditor's Report referred to in paragraph 1 under the heading
"Report on other Legal and Regulatory requirements" of our report of even date on the
Financial Statements of Shipway Technology Private Limited

(i) (a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and
Equipment (PPE).

(B) The Company has maintained proper records showing full
particulars of intangible assets.

(b) Property, Plant and equipment have been physically verified by the
management during the year and no material discrepancies were identified
on such verification.

(c) The Company does not own any immovable property and hence the
requirements of para 3 (i) (c) of the Order are not applicable to the Company.

(d) The Company has not revalued its Property, Plant and Equipments or
Intangible assets during the year ended 31 March, 2026.

(e) There are no proceedings initiated or are pending against the company for
holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder.

(if) (@) The Company’s business does not require maintenance of inventories and
accordingly the requirements of clause 3 (ii) (a) of the Order is not applicable
to the Company.

(b) The Company has not been sanctioned working capital limits in excess of Rs.
five crores in aggregate from banks or financial institutions during any point
of time of the year on the basis of security of current assets. Accordingly, the

requirement to report on clause 3(ii)(b) of the order is not applicable to the
company.

(iii) (@) The Company has not provided any loans or advances in the nature of loans
or guarantee, or provided security to companies, firms, limited liability
partnerships, or any other parties during the year, and hence reporting
under clause 3 (iii) (a) of the Order is not applicable.

(b) The Company has not provided loan or advances in nature of loans, made
investments or provided any guarantee or given any security to companies,
firms, limited liability partnerships or any other parties during the year and
hence reporting under clause 3 (iii) (b) of the Order is not applicable.

(c) The Company has not granted loans and advances in the nature of loans and
hence the requirements of para 3 (iii) (c) of the Order is not applicable to the
Company.
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(iv)

(vii)

(d) The Company has not granted loans and advances in the nature of loans and

hence the requirements of para 3 (iii) (d) of the Order is not applicable to the
Company.

(e) There were no loans granted by the Company which was fallen due during
the year, that have been renewed or extended or fresh loans granted to
settle the overdues of existing loans given to the same parties and hence the
requirements of clause 3 (iii) (e) of the Order is not applicable to the Company.

(f) The Company has not granted any loans or advances in the nature of loans
and hence the requirements of para 3 (iii) (f) of the Order is not applicable to
the Company.

There are no loans, investment, guarantees, and security in respect of which
provision of section 185 and 186 of the Companies Act 2013 are applicable.
Accordingly, paragraph 3 (iv) of the Order is not applicable.

The Company has neither accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of Section 73 to Section
76 or any other relevant provisions of the Companies Act, 2013 and the rules framed
there under during the year. Accordingly, clause (v) of paragraph 3 of the
Companies (Auditor’s Report) Order, 2020 is not applicable to the Company.

The Central Government has not specified the maintenance of cost records under section
148(1) of the Companies Act 2013 for the product/services of the company. Hence,
reporting under clause (vi) of the Order, 2020 is not applicable to the Company.

(@) The company is regular in depositing with appropriate authorities undisputed
statutory dues including income tax, goods and service tax, provident fund and
other statutory dues applicable to it. There are no outstanding statutory dues
existing as on the last day of financial year which is outstanding for more than six
months from the day these becomes payable.

(b) There are no statutory dues referred to in sub-clause (a) which have not been
deposited on account of any dispute.

The company has not surrendered or disclosed any transaction, previously
unrecorded in books of accounts, in the tax assessments under the income tax
Act, 1961 as income during the year. Accordingly, the requirement to report on
clause 3(viii) of the order is not applicable to the company.

(a) The Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the
year.

(b) The Company has not been declared willful defaulter by any bank or financial
institution or other lender.

() The Company did not have any term loan outstanding during the year.
Accordingly, paragraph 3 (ix) (c) of the Order is not applicable.




(xiv)

(xv)

(d) The company did not raise any funds during the year hence, the requirement to
report on clause (ix)(d) of the order is not applicable.

() The Company does not have any subsidiary, associate or joint venture (as
defined under Companies Act, 2013) during the year ended March 31, 2026.
Accordingly, paragraph 3 (ix) (e) of the Order is not applicable.

(f) The Company does not have any subsidiary, associate or joint venture (as
defined under Companies Act, 2013) during the year ended March 31, 2026.
Accordingly, paragraph 3 (ix) (f) of the Order is not applicable.

(@) The Company has not raised any money by way of initial public offer or
further public offer (including debt instruments) and term loan during the year.
Accordingly, clause (x) (a) of paragraph 3 of the Companies (Auditor's
Report) Order, 2020 is not applicable to the Company.

(b) The company has not raised funds by way of preferential allotment or
private placement of shares or convertible debentures (fully, partially or
optionally convertible). Accordingly, paragraph 3 (x) (b) of the Order is not
applicable.

(@) No fraud by the Company or on the Company has been noticed or reported
during the year.

(b) During the year, no report under sub-section (12) of Section 143 of the Act
has been filed by us in Form ADT-4 as prescribed under Rule 13 of the
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management there are no whistle blower
complaints received by the company during the year.

The company is not a nidhi company as per the provision of company Act,
2013. Accordingly, clause (xii) of paragraph 3 of the Companies (Auditors
Report) Order, 2020 is not applicable to the Company.

The provisions of section 177 of the Act are not applicable to the Company. The
transactions with the related parties are in compliance with section 188 of the
Act, where applicable, and the requisite details of such transactions have been
disclosed in the financial statements as required by the applicable accounting
standards.

The Company does not have an internal audit system and is not required to
have an internal audit system under the provision of section 138 of the
Companies Act 2013. Accordingly, clause 3(xiv) of the Order is not applicable to
the Company.

The Company has not entered into any non-cash transactions with any of the
directors or persons connected with him.




(xvi)

(xvii)

(xviii)

(xix)

(xx)

(a) The Company is not required to be registered under Section 45-IA of the
Reserve Bank of India Act, 1934, hence the provisions of section 45-IA of the
Reserve Bank of India Act, 1934 are not applicable to the Company.
Accordingly, clause 3 (xvi)(a) and clause 3(xvi)(b) of the Order are not
applicable to the Company.

(b) The Company is not a Core Investment Company (CIC) as defined in tt
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of tl
Order is not applicable to the Company.

(c) There is no core investment company as part of the Group, hence the
requirement to report on clause 3(xvi) of the order is not applicable to the
Company.

The company has incurred cash loss of Rs. 4.26 million and Rs. 105.94 million
during the current and preceding financial year respectively.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the Financial Statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report that company
is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the company as and when they fall due.

The Company is not required to spend any amount on account of Corporate Social
Responsibility. Accordingly, clause 3 (xx) of the Order is not applicable to the
Company.

For J C Bhalla & Co.
Chartered Accountants
Firm’s Regn. No. 001111N

(Akhil Bhalla)

Partner

Membership No. 505002

UDIN: 26505002YBSJHN5G653 =

Place : Noida
Date : 24 April, 2026



Annexure II to the Independent Auditor's Report referred to in paragraph 2(f) under the
heading “Report on other Legal and Regulatory requirements” of our report of even date on
the Financial Statements of Shipway Technology Private Limited.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to the Financial Statements of
Shipway Technology Private Limited (“the Company”) as of March 31, 2026 in conjunction with
our audit of the Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal
financial controls based on the internal control with reference to the Financial Statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) issued by The Institute of Chartered Accountants of India (“ICAI”). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to Company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to the Financial Statements based on our audit. We conducted our audit in accordance
with the Guidance Note and the Standards on Auditing prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls with
reference to the Financial Statements, and both issued by ICAI Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting
with reference to the Financial Statements was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting with reference to the Financial
Statements and their operating effectiveness. Our audit of internal financial controls over financial
reporting with reference to the Financial Statements included obtaining an understanding of such
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the Financial Statements, whether due to fraud
Or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls systems over financial
reporting with reference to the Financial Statements.




Meaning of Internal Financial Controls over Financial Reporting with reference to the
Financial Statements

A company's internal financial control over financial reporting with reference to the Financial
Statements is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of Financial Statements for external purposes in
accordance with generally accepted accounting principles.

A company's internal financial control over financial reporting with reference to the Financial
Statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of Financial Statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,

or disposition of the company's assets that could have a material effect on the Financial
Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting with reference to
the Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with
reference to the Financial Statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur and
not be detected. Also, projections of any evaluation of the internal financial controls over financial
reporting with reference to the Financial Statements to future periods are subject to the risk that
the internal financial control over financial reporting with reference to the Financial Statements
may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls
with reference to Financial Statements and such internal financial controls were operating effectively
as at March 31, 2026, based on the internal control with reference to the Financial Statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For J C Bhalla & Co.
Chartered Accountants
Firm’s Regn. No. 001111N

(Akhil Bhalla) 4
Partner

Membership No. 505002
UDIN: 26505002YBSJHN5653

Place : Noida
Date : 24 April, 2026



Shipway Technology Private Limited
CIN: U72300HR2015PTCU56319
Balance sheet as at March 31, 2026

(All amounts are in millions (Rs.) unless otherwise stated)

= " As at As at
Fadenian Py March 31, 2026 March 31, 2025
Asselts
Non-current assets
Property; plant and equipment 3 37 811
Intangible assets 4 63.61 037
Intangible assets under development 4 - 55.16
Right of use assets 40 333 0.83
Financial asscts
Cither financial assors 5 - 3327
Prepayments 6 0.58 -
Non current tax assets (net) 7 307 392
Total non-current assets 104.31 101.66
Current assets
Financial Assets
Trade receivables 9 a5 12.64
Cash and cash equivalents 0 16.95 123
Bank balances other than cash and cash equivalents I 100 .00
Other financial assets 5 15323 121.70
Prepayments o 1.41 054
Other current assets 8 24.59 6.56
Tuotal current assets 252.71 143.67
Tutal assets 357.02 245.33
Equity and liabilitles
Equity
Egquity share capital 12 010 0.10
Instruments entirely equity in nature 12 004 0.04
Other equity 13 (34.40) {30.00)
Total equity (54.26) (29.86)
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 40 2752 -
Other financial liabilities 17 65.07 65.04
Provisions 14 739 892
Total non-current liabilities 949,98 73.96
Current liabilities
Financial liabilities
Burrowings 15 4354
Trade and other pavables
total pulstanding dues of micro and small enterprises b - -
tutal outstanding dues of creditors other than micro and small enterprise: 16 170.29 104.09
Lease liabilities 40 6.75 0.87
Other financial Habilities 17 B8.41 7379
Provisions 14 0,54 0.85
Other current liabilities 18 4531 17.09
Total current liabilities 311.30 201.23
Total liabilities 411.28 275.19
Tutal equity and liabilities 357.02 24533
Material accounting policy 2
The accompanying notes are an integral part of the financial statements. 345

As per our report of even date attached

For |. C. Bhalla & Co.
Chartered Accountants
Firm Regn, No. 001111N

Akhil Bhalla

Partner

Membership No. 505002
Place: Noida

Date: April 24, 2026

For and on behalf of the Board of Directors of

Shipway Technology Private Limited
CIN: U72300HR2015PTC056319

N Hendll

Bharat Venishetti

DiML GBI 116
Place: Gurugram

Date: April 24, 2026

N~

Saurabh Kumar Choudhary

Director Direcrar

Dy, WGTo05H
Place: Gurugram
Date: April 24, 2026



Shipway Technology Private Limited

CIN: U72300HR2015PTCU56319

Profit and loss for the year ended March 31, 2026

(All amounts are in millivns {RRs.) unless otherwise stated)

- For the year ended For the year ended
Resiedtne Notes March 31, 2026 March 31, 2025
1. Revenue from operations 19 544,41 642.21
11. Other income 20 748 9.11
111, Total income (1+11) 851.89 651.32
1V. Expenses
Operational expenses 21 622.03 45484
Employee benefits expense 22 179.33 180.55
Finance costs b 2 037
Depreciation and amorlisation expense b2 16,65 10.52
Othier expenses il 67.49 91.50
V. Total expenses §87.74 T67.78
VL. Profit/{luss) before exceptional items and tax (35.85) (116.46)
Exceptional items L =
VLI, Profiy (Loss) before tax - (35.85) {116.46)
VIIL Income tax expense:
- Current tax 26 - =
- Deferred tax 26 22.87
1X. Total income tax expense - 2287
X. Profiy (Loss) for the year (VI-IX) (35.85) (139.33)
X1. Other comprehensive income/{loss)
Items that will not be reclassified to profit or loss
a) Remeasurements gain/ (loss) of the defined benefit plans 34 (1.43) ©39)
b) Income tax relating to items that will not be reclassified to profit & loss = c2
XIL. Total comprehensive incomef{loss) for the year (X+XI) 37.28 !ES'J‘?RI
X111, Earnings per equity share of Rs. 10 each
{i) Basic earnings per share (Rs,) 27 (2.472,92) (9,610.79)
(if) Diluted earnings per share (Rs.) 27 (2.472.92) (9,610.79)

Material accounting policy
The accompanying notes are an integral part of the financial statements.

As per our report of even date attached

For J. C. Bhalla & Co.
Chartered Accountants
Firm Regn. No. 00111IN

Akhil Bhalla

Partner

Membership Ne. 505002
Place: Noida

Date: April 24, 2026
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For and on behalf of the Board of Directors of

Shipway Technology Private Limited

CIN: U72300HR2015PTC056319

N Yerth

Bharat Venishetti
Director

DIN: 0E317416
Place: Gurugram
Date: April 24, 2026

>

5 bh Kumar Choudhary
Director

DIN: 10876354

Place: Gurugram

Date: April 24, 2026




Shipway Technology Private Limited
CIN: U72300HR2015PTCO56319

Statement of changes in equity for the year ended March 31, 2026

(All amounts are in millions (Rs.) unless otherwise stated)

A. Equity share capital

Equity shares of Rs. 10 each issued, subscribed and fully paid up

Particulars RS o Amount
shares

Qutstanding shires balance at April 01, 2024 10,100 0.10
Changes in equity share capital during the year - =

Cutstanding shares balance at March 31, 2025 10,100 010

Changes in equity share capital during the year - -

O ding shares balance at March 31, 2026 10,100 0.10

B. Instruments entirely equity in nature
Compulsorily Convertible Preference Shares (CCPS)

Particulars Neamiez.of Amount

shares

Qutstanding shares balance at April 01, 2024 4,397 0.04

Changes in equity share capital during the year . =

Qutstanding shares balance at March 31, 2025 4,397 0.04

Changes in equity share capital during the year - -
(8] ling shares balance at March 31, 2026 4,397 0.04

C. Other equity

Reserves and surplus
Particulars Securities Employee share based Retained i 4
other equity
Premium payment reserve earnings

Balance at April 01, 2024 187.94 1042 (83.43) 114,93
Profit/ (Loss) for the year - - (139.33) 1139.33)|
Other comprehensive loss for the period (OCI) - - (0.39) (0.39)
Recognition of Share Based Payment - 17,14 - 17,14
Payment made on cancellation/ settlement of options - (22.35) - (22.35
Transier W retained earnings on cancellation of ESOF scheme - {5.21) 5:21 -
Balance at March 31, 2025 1687.94 0.00) (217.94) (30.00)
Profit/ (Loss) for the year - - (35.85) (35.85,
Other comprehensive loss for the period (OCI) - - (1.43) ﬁn;
Recugnition of Share Bused Payment - 12.88 - 12.88
Balance at March 31, 2026 187.94 12.88 (255.22) {Si.ﬂu
Material accounting policy 2

The accompanying notes are an integral part of the financial statements 345
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Shipway Technology Private Limited

CIN: UT2300HR2015FTC056319

Statement of cash flows for the year ended March 31, 2026
(All amounts are in millions (Rs.) unless otherwise stated)

x For the year ended For the year ended
i March 31, 2026 March 31, 2025
Cash flows from operating activities
Profit/(Loss) before tax (35.85) (116.46)
Adjustments for:
Depreciation of property, plant and equipment W15 449
Depreciation of right uf use uf assets 650 603
(Gain)/loss on sale of property, plant and equipment 084 -
Interest income vn bank deposits (7.14) {8.56)
Finance costs - Interest on lease lability 2.06 032
Finanee custs - Interest un bank vverdraft 018 0.05
Share baged payment expense 12.58 17.14
Operating Profiy/(Loss) before working capital changes (10.38) (97.29)
M in working capital
Increase in trade payables and other payabies 66,19 1170
Increase in provisions and net employee defined benefit liabilities (3.28) 20
Increase in other financials labilities 14,05 56.68
Decrease in other liabilities 28.22 471
Increase in trade receivables (42.88) 11.59
Increase in other assets (42,15) {6.16)
Cash generated from operations 10.37 (16,76}
Income tax paid (net uf refunds) 0.584 (0.57)
Net cash generated/{used) in operating activities 11.21 (17.33)
Cash flows from investing activities
Purchase of property, plant and equipment (1.02) (6.50)
Proceeds from sale of property, plant and equipment 136
Intangible assets under development (15.00) (0.07)
Investment in bank deposite 26.20 [14%.55)
Redemption of bank depesits - 168,67
Interest received 5.36 .86
Net cash generated/{used) in investing activities 16.90 2141
Cash flows from fnancing activities
Inkerest paid on bank averdraft (0.18) (0.08)
Interest paid on lease Habilities {2.08) (0.32)
Principal payment of lease liabilities (5.61) (5.95)
Net cash used in financing activities {7.85) 6.32)
Net incrense/ (decrease) in cash and cash equivalents 20.27] (224)
Cash and cash equivalents at the beginning of the vear (3.31) (1.08)
Cash and cash equivalents at the end of the year 16.95 (3.31)
Cash un hand ] %
Balances with banks:
O current accuunts 16.95 1.23
16.95 1.23
Less: Bank overdraft + (4.54)
Total cash and cash equivalents (refer note 10) 16.95 (3.31
Changes in liabilities arising from financing activities
Pasticulars Borrowings (including interest Lease Liabilities
accrued)
Balance as at April 01, 2024 475 0.81
Mon cash muvement - 6.00
Finance cust accrued 0.05 032
Payment of lease lability - (5.95)
Net proceeds/ (repayment] of borrowings {1.21) -
Payment of interest (0.05) (0:32)
Balance as at March 31, 2025 4.54 0.87
Non cash movement - 32.01
Finance cost accrued 018 208
Payment of lease liability - (5.61)
Net proceeds/ (repayment) of burrowings (4.34) *
Paynent of interest (0.18) (2.06)
Balange as at March 31, 2026 - 327
Materinl accounting policy
The accompanying notes are an integral part of the financial statements.
As por our report of even date attached
Fur |, C. Bhalla & Cu. For and on behalf of the Board of Directors of
Chartered Accountants Shipway Technology Private Limited
Firm Regn. Ne. 00117T1N CIN: U72300HR2015PTCO56319
¥ M
-~y
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Partner Drirector Dhirector
Membership No 505002 DIN; 08317416 DIN;: 10876354
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Shipway Technulogy Private Limited
CIN: UT2300HR2015FTC056319
Notes to financial statements for the year ended March 31, 2026

(All amounts are in millions (Rs.) unless otherwise stated)

1.

22

Corporate information

Shipway Technology Private Limited known as (herein after referred to as "the Company”) (CIN: U72300HR2015PTC056319) was incorporated on August 06, 2015 asa
Private Limited Company under the Companies Act, 2013. The Company is engaged in the business of digital commerce logistics aggregator and enabl platform
and also provides subscription services to use the software.

The Company is incorporated & domiciled in India under the provisions of the Companies Act applicable in India, The registered office of the Company is situated at
3rd Flogr, Tower-B, M3M Urbana Business Park, Sector 67, Gurugram, Haryana - 122001

The Company's financial statements for the year ended March 31, 2026 were approved for issue in accordance with a resolution by Board of Directors on April 24, 2026.

Material Accounting Policies
Statement of compliance and Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of Companies Act,
2013 (the Act) read with the Companies (Indinn Accounting Standards) Rules, 2015 (as amended from time to time) issued by Ministry of Corporate affairs and
presentation requirements of Division 1T of Schedule 111 to the Companies Act, 2013, {Ind AS compliant Schedule 111).

The financial statements have been prepared on a historical cost basis, except for the following assets and labilities which have been measured at fair value or revalued
amount.

The financial stalements have been prepared on a historical cost basis, except for certain linancial instruments which have been measured atfair value as explained in the
accounting pulicy of financial instruments:

The financial statements are presented in Rs, and all values are rounded to the nearest millions (Rs. .000,000), except when otherwise indicaled, (Figures less than Rs.
0,005 millions has been disclosed as "0.00°, where there are no transactions or balance, same is disclosed as "-").

The Company has prepared the financial statements on the basis that it will continue to operate as a going concern.

These financial statement has been prepared for the purpese of consolidation with "Unicommerce eSolutions Limited",

= : Hsl
v of material P

a. Business combination and goodwill
Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the consideration transferred measured
at acquisition date fair value and the amount of any non-controlling interests in the acquiree. For each business combination, the Company elects whether lo measure the

nun-controlling interests in the acquiree at fair valie or at the proportionate share of the acquiree's identifiable net assets, Acquisition-related costs are expensed as
incurred.

The Company determines that it has acquired a business when the acquired set of activities and assets include an input and a substantive process that together
significantly contribute to the ability to create outputs. The sequired process is considered substantive if it is critical 1w the ability to continug producing outputs, and the
inputs acquired include an organised workforee with the necessary skills, knowledge, or experience o perform that process or It significantly contributes to the ability 1o
continue producing outputs and is considered unique or scarce or cannot be replaced without significant cost, effort, or delay in the ability to continue producing outputs.

At the acquisilion date, the identifiable assets acquired, and the liabilities assumed are recognised at their acquisition date fair values, For this purpose, the labilities
assumed include contingent liabilities representing present obligation and they are measured at their acquisition fair values irrespective of the fact that outflow of
tesources embodying economic benefits is not probable, Hawever, the following assets and liabilities acquired in a business c bination are d at the basis
indicated below:

- Deferred tax assets or labilities, and the liabilities or assets related to employee benefit arrangements are recognised and measured in accordance with Ind AS 12 Income
Tax and Ind AS 19 Employee Benefits respectively.

- Potential tax effects of temporary differences and carry forwards of an acquiree that exist at the acquisition date or arise as a result of the acquisition are accounted in
accordance with Ind A5 12,

- Liabilities or equity instruments related to share based payment arrangements of the acquiree or share - based payments arrangements of the Company entered into to
replace share-based payment arrangements of the acquiree are measured in accordance with Ind AS 102 Share-based Fayments at the acquisition date.

- Asscts {or dispesal groups) that are classified as hald for sale in accordance with Ind AS 105 Non-current Assets Held for Sale and Discontinued Operations are
measured in accordance with that Standard.

- Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the related contract. Such valuation does not consider potential
renewal of the reacquired right.

When the Cumpany scquires o business, it assesses the finantial assets and liabilities assumed for appropriate classification and designation in accordance with the
contractual terms, economic circumstances and pertinent conditions as at the acquisition date. This includes the separation of embedded derivatives in hust contracts by
the acquirce. i

If the business combination 1§ achieved in stages, any previously held equity interest is re-measured at its acquisition date fair value and any resulhng gain or loss is
recognised in profit or loss or OCL, as appropriate,

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition date. Contingent consideration classified as an asset or liability
that is a financial instrument and within the scope of Ind AS 109 Finaneial Instruments, is measured at fair value with changes in fair value recognised in profit or loss in
accordance with Ind AS 109, If the contingent consideration is not within the scope of Ind AS 109, it is measured in accurdance with the appropriate Ind AS and shall be
recognised in profit or loss, Contingent consideration that is classified as equity 15 not re-measured at subsequent reporting dates and subsequent jts settlement is
accounted for within equity.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non-controlling interests, and any
previous interest held, over the net identifiable asscts acquired and liabilities assumed, IF the Fair value of the net assels acquired is in excess of the aggregate
comsideration transferred, the Company re-assesses whether it has correctly identined all of the assets acquired and all of the liabilities assumed and reviews the
procedures used to measure the amounts to be recognised at the acquisition date. If the reassessment still results in an excess of the fair value of net assets acquired over
the aggregate consideration transferred, hen the gain is recognised in OCT and accumulated in equity as capital reserve. However, if there is no clear evidence of bargain
purchase, the entity recognises the gain directly in equity as capital reserve, withoul routing the same through el

Atter initial recognition, goodwill Is measured at cost less any uccumulited Impairment lusses, For the purpose of impairment testing, goodwill acquired In a businese
combination is; from the acquisition date, allocated o each of the Company’s cash-generating units that are expected (o benefil from the combination, irrespective of
whether other assets or Habilities of the acquiree are assigned to those units.




Shipway Technology Private Limited

CIN: U72300HR2015PTC056319

Notes to financial statements fFor the year ended March 31, 2026

(All amounts are in millions {Rs.) unless otherwise stated)
A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when there is an indication that the unit may be
impaired. If the recoverable amount af the cash generating unit is less than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of
any govdwill allocated to the unit and then to the other assets of the umit pro rata based on the carrying amount of each asset in the unit Any impairment loss for
goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent periods,

Where gaodwill has been ollocated to a cash-generating unit and part of the operation within that unit is disposed of. the goodwill associated with the disposed operation
is included in the carrying amount of the operation when determining the gain or loss on disposal. Goedwill disposed in these circumstances is measured based on the
rulative values of Ihe disposed operation and the portion of the cash-generating unit retained,

11 the initial accounting for a business combination is incomplete by the end of the reposting period in which the combination vecurs, the Company repurts provisior

amounts for the items for which the accounting is incomplete. Those provisional amounts are adjusted through goodwill during the it period, or additional
assets or liabilities are recognised, to reflect new information obtained about facts and circumstances that existed at the acquisition date that. if known, would have
afficted the amounts recognized at that date. These adjustments are called as measurement period adjustments, The o ment perivd does not exceed one year from

the acquisition date.

b. Use of Estimates

The preparation of the financial statements in conformity with the principles of Ind AS requires the management to make judgements, estimates and assumptions that
effect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates are based on the management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes
requiting a material adjustment to the carrying amounts of assets or liabilities in future periods.

The estimates and underlying assumptivns are reviewed on an engoing basis, Revisions to aco ing cstimates are recognised in the peried in which the estimate is
revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and future periods. In particular,
information about the significant areas of estimation, uncertainty and critical judgements in applying accounting policies that have the most significant effect on the
amounts recognised in the financial informations.

. Current versus non-current classification ]

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expected 1o be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settie a lability for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

= It is expucted (o be settled in normal operating cycle

- It is held primarily for the purpose of trading

- It s due to be settled within twelve months after the reporting period, or

- Thete is ho unconditional right to defer the settlement of the liability for at least twelve months after the reporting perivd

- The terms of the liability that could, at the option of the counter party, resulls in jts setement by the issue ol equily instcument= do not affect its classification
The terms of the liability that could, at the option of the counterparty, resull in iis setilement by the issue of equily instruments do not affect its classification.
The Company classifies all other labilities a3 non-current.

Deferred tax assets/ liabilities are classified as non-current assets and liabilities,

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has identified twelve
moinths as ity operating cycle.

d. Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction butween market participants at the measurement date,
The fair value measirement is based on the presumption that the transaction to sell the assel or transfer the lability takes place either:

= Lin the privwcipal market for the asset or liability. or

- In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market niust be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or [fability, assuming that market
participants act in their economic best interest

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest and best
use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of unobservable inputs.

All assets and Habilities for whieh fair vatue is measured or disclosed (n the financial statements are categorised within the farr value higrarchy, described as follows,
based on the lowest level input that is significant Lo the fair value measurement as & whole:

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or llabilities

- Level 2 — Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

- Lovel 3 — Valuation technigues for which the lawest level Input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred berween levels in
the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period

At each reporting date, the management analyses the movements in the values of assets and liabilities which are required to be remeasured or re-assessed as per the
Company’s accounting policies. For this analysis, the management verifies the major inputs applied in the latest valuation by agreeing the information in the valuation
computation to contracts and other relevant documents

The management also compares the change in the fair valug of vach asset and liability with relevant external sources t determine whether the change is reasonable

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities vn the basis uf the niture, characteristics and risks of the asset or
liability and the level of the fair value hierarchy as explained above

This note summarises accaunting policy for fair value. Other fair value related disclosures are given in the relevant notes.

P Disclosures for valuation methods, significant estimates and assumptions (note 35)

»  Quantitative disclosures of fair value measurement hierarchy (note 29)

» Financal iistroments (including these carried at amortised cast) (note 5, 29 & 32) a \_\M(‘ i P
AN g §)




Shipway Technology Private Limited

CIN: U72300HR2015PTC056319

Naotes to financial statements for the year ended March 31, 2026
(All amounts are in millions (Rs.) unless otherwise stated)

e Revenue from contracts with customers

Revenue from contracts with customers s recognised when contral of the goods or services are transferred to the customer at an amount that reflects the consideration to
which the Company expects to be entitled in exchange far those goods or servives. The Company has concluded that it is the principal in its revenue arrangements,
because it typically controls the goods or services before transferring them to the customer when the payment is being made. The specific recognition criteria described
beluw must also be met before revenue is recognized :

Revenue for Software Service

Revenue from subscription services is recognised based on cutput method i.e. prorata over the period of the contract as and when the company satisfies performance
obligations by transferring the promised services to its customers.

Revenue for shipping services

The Company provide shipping platform to its customer for shipping of their product though various courier providers. Revenue has been recognised when control over
the servives transfers to the customer.

Interest income

Interest income is recognized on a time proportion basis taking into account the amount outstanding and the applicable interest rate Interest income is included under
the head “other income” in the Statement of Profit and Loss.

Contract Balances
The Policy for Contract balances i.¢. contract assets, trade receivables and contract labilities is as follows:
Trade receivables

A teceivable represents the Company’s right to an amount of consideration that is unconditional (i.e, only the passage of time is required before payment of the
consideration is due). Refer to accounting policies of financial assets in financial instruments - inftial recognition and subsequent measurement.

Contract liabilities
A contract liability is the obligation to deliver services to a customer for which the Company has received consideration or part thereof (or an amount of consideration is
due) from the cust . 1 a c pays consideration before the Company deliver services to the customur. a contract liability is recognised when the payment is

made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the Company performs under the contract. Contract liabilities are
primarily from deferred revenue and customer advance for which services are yet to be rendered on the reporting date vither in full or in parts, Contract liabilities are
recognized evenly over the period, being performance obligation of the Company

f. Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected 1o be recovered from or paid to the taxation authorities in accordance with the Income-tax
Act, 1961 enacted in India and tax laws prevailing in the respective tax jurisdictions where the Company operates. The tax rates and tax laws used to compute the amount
are those that are enacted or substantively enacted, at the reporting date

Current income tax relating to items recognised outside profit or loss is recognised vutside profit or loss (either in other comprehensive income or in equity). Current tax
items are recogrised in correlation to the underlying transaction either in OCT or directly in equity. Management periodically evaluates positions taken in the tax returns
with respect to situations in which applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept an
uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax tréatment by using either most likely method or expected value
method, depending on which method predicts better resolution of the treatment.

Deferred tax

Deforred tax fs provided using the labllity method on temporary differences between the fax bases of assets and liabilities and their carrying amounts for financial
reporting purposes at the reporting date.

Deferred tax labilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction thal is nota business combination and. at the time of
the transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary differences.

- In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in join! ventures, when the timing of the reversal of the
temporary differences can be controlled and it is probable that the temporary differences willnot reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of wiused tax credits and any unused tax losses. Deferred tax assets are
recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forwand of unused tax
credits and unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or lability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise 1o equal taxable and deductible
tempuorary differences.

- Ins respect of deductible temporary differences associated with investments in subsidiaries, associales and interests in joint ventures, deferred tax assets are recognised
only to the extent that it is probable that the temporiry differences will reverse in the fareseeable future and taxable profit will be available against which the temporary
differences can be utilised

The earrying amount of deferred tax assets is reviewed at cach reporting date and reduced to the extent that it is no longer probable that sufficient laxable profit will be
available to allow all or part of the deferred tax assel to be utilised.

Unrecugnised deferied tax assets are re-assessed at vach reporting date and are recognised to the extent that it has becume probable that future taxable profits will allow
the deferred tax asset lu be recovered.

Diferred tax assets and labilities are measured al the ax rates that are expocted 10 apply in the year when the asset is realised or the liability is settled, based on tax rates
(and tax laws) that have been cnacted or substantively cnacted at the reporting date.

Defurred tax relating to items recognised outside profit or loss is recognised cutside profit or loss (either in other comprehensive income or in equity). Deferred tax items
are recognised in correlation to the underlying transaction exther in OCI or directly in equity,

Deferred tax assets and deferred tax liabilittes are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes
relate 10 the same taxable entity and the same taxation authority.




Shipway Technology Private Limited

CIN: U72300HR2015FTC05631%

Notes to financial statements for the year ended March 31, 2026
(All amounts are in millions (Rs.) unless otherwise stated)

g Property, plant and equipment

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost includes the cost of replacing
part of the property, plant and equipment and borrowing costs if the recognition criteria are met. When significant parts of property, plant and equipment are required to
be replaced at intervals, the Company depreciates them separately based on their specific useful lives. Likewise, wheen a major inspection is performed, its cost s
recognised in the carrying amount of the property, plant and equipment as a replacemuent if the recognition eriteria are satisfled. All other repair and maintenance costs
are recognised in profit or loss as Incurred.

Depreciation is calculated on a straight-line basis over the estimated useful life of the assets as follow:~

Category of assets Estimated useful life
Computers and data processing units 3- 6 years
Furniture and fittings 1U years
Motor vehicle 8 years
Office equipment 5 years

Depreciation on assets purchased during the year is provided on pro rata basis from the date of purchase of fixed assets.

Aniteri of property, plant and equipment and any significant part initially recognised is derecognised upun disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference betweun the net dispusal procevds and the carrying amount of
the asset) is included in the income statement when the asset is derecogrsed.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate.

h. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in o business combination is their fair value at the
date of acquisition, Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally
generated intangibles, excluding capitalised develupment costs, are nut capitalisud and the related expenditure is reflected in profit or luss in the period in which the
expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible asscts with finite lives are amortised over the useful econormic lifeand assessed for impairment whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amorts hod forarn i gible asset with a finite uscul life are reviewed al least at the end of each reporting period.
Changes in the expacted useful life or the expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the amortisation
period or method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the
statement of profit and loss unless such expenditure forms part of carrying value of another asset.

Intangible asscts with indefinite useful lives are not amortised, but are tested for impairment annually, either individually or at the cash-generating unit level. The
assessment of indefinite life is reviewed annually to determine whether the indefinite life continues to be supportable. If riot, the change in useful life from indefinite to
finite is made vn a prospective basis.

Gains or losses arising from derecognition of an infangible asset are measured as the difference between the net dispusal proceeds and the carrying amount of the asset
and are recognised in the statement of profit or loss when the asset is derecognised

Fur intangible asset forfinite life, the Company has cunsidered the following

Calegory of assets Estimated useful life
Compuler Suftware 3 years
Technology B yuars

The company carries out the impairement assessment of the intangible assets available at end of each year.

i. Leases

The Company assesses at contract inception whether a contract is, ot contains, a lease That is. if the contract conveys the right to control the use of an identified asset for
a perind of time in exchange for consideration

Company as a lessee

The company applies a single recognition and ement approach for all leases, except for short-term leases and leases of low-value assats. The company recognises
lease liabilities to malke lease payments and right-of-use assets representing the right to use the underlying assets.

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (ie, the date the underlying asset is available for use). Right-of-use assets are
measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial divect costs incurred, and lease payments made at or befure the commencement date less any lease incentives
received, Right-of-use assets are depreciated on a straight-line basis vyer the shorter of the lease term and the estimated useful lives of the assets 1 12 months to 16
months

If ownership of the leased asset transfers to the company at the end of the lease term or the cost reflects the exercise of a purchase option, depreviation is calculated using
the estimated useful like of the asset

The right-of-use assets ate also subject to impairment, Refer to the accounting policies in section (1) Impairment of non-financial assets.




Shipway Technology Private Limited
CIN: U72300HR2015FTC056319
Notes to financial statements for the year ended March 31, 2026
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ii) Lease Liabilities

At the cummencement date of the lease, the Company recognises lease liabilities meastred at the present value of lease payments to be made over the lease term. The
lease payments include fixed payments (including in substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a
rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be
exerciced by the Company and payments of penalties for terminating the lease, If the lease term reflects the Company exercising the option to terminate. Variable lease
payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period in which the event or
condition that triggers the payment occurs,

In calculating the present value of leaze payments, the Company uses ils ircremental borrowing rate at the lease commencement date because the inlerest rate impligit in
the lease is not readily determinable. After the ¢ ement date, the { of lease liabilities is increased to reflect the accretion of interest and reduced for the lease
payments made. in addition, the carrying amount of lease lisbilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments
{e.g. changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option to
purchase the underlying asset.

iii) Short-term leases and leases of low-value assets

The Company applics the shorl-term lease recognition exemption to its short-term leases (Le, those leases that have a lease term of 12 months or less from the
comunencement date and do not contain a purchase option). It also applies the lease of | alue assets recognition exemption to leases of office equipment that are
considered to be low value. Lease payments ot short-term leases and leases of low-value assers are recugnised as expense on a straight-line basis over the lease term,

As at the balance sheet date, the Company has only short term leases for which exemption has been availed.
j- Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment lesting
for an asset is required, the Company estimates the assel’s recoverable amount, An asset's recoverable amount is the higher of an asset's or cash-generating unit’s (CGU)
fair value less costs of disposal and its value in use, Recaverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or Company's of assets.

When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down t its recoverable amount.

In assessing valug in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks spocific to the asset, In determining fair value less costs of disposal, recent market transactions are taken into account, I no such
transactions can be identificd, an appropriate valuation model is used. These caleulations are corrol d by valuation multiples, quoted share prices for publicly traded
companies or other available fair value indicators.

The Company bases its impairment caleulation on detailed budgets and forecast calculations, which are prepared separately for each of the Company’s CGUs to which
the individual assots are allocated. These budgets and forecast calculations generally cover a period of five years, For longer periods, a lung-term growth rate is calculated
and applied to project future cash Hlows after the fitth year. To estimate cash flow projections beyond periods covered by the most recent budgets/ forecasts, the Company
extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this
growth rate does nol exceed the long-term average growth rate for the products, Industrics, or country or countries in which the entity operates, or for the markel in
which the asset is used.

k. Provisions

General

Provisions are recegnlsed when the Company has a present obligation (legal or constrictive) as a result of a past event, it is probablo that an outflow of resources
embudying economic benefits will be required to settle the vbligation and a reliable estimate can be made of the amourit of the obligation. When the Company expects
some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pra-tax rate that reflects, when appropriate, the risks specific to the lability
When discounting is used, the increase in the provision due to the passage of time is recognised asa finance vost.

I. Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the contribution payable to the provident
fund. The Company recognizes contribution payable to the provident fund scheme as an expense, when an employee renders the related service, If the contribution
payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheime is recognived as a Hability
aftet deducting the contribution already paid. If the contribution already paid exceeds the contribution due for services received before the balance sheet date, then excess
Is recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund,

In accordance with Indian law, the Company provides for gratuity, a defined benefit retirement plan (the "Gratuity Plan”) covering all employees. The Gratuity Plan
provides a lump sum payment tu vested employees on relirement or on termination of employment for an amount based on the respective emplayee's salary and the
vears of employment with the Company.

The cost of providing benelits under the defined benefit plan is determined using the projected unit credit method based on an actuarial valuation performed by an
independent actuary,

Remeasurements comprising of actuarial gains and losses, the effect of the assel ceiling. excluding amounts included in net interest on the net defined benefit liability and
the teturn on plan assets (excluding ameunts included in net interest an the net defined benefit liability), are recognised immediately in the balance sheet with a
corresponding debit or credit to retained eamings through OCl in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent
periods and the return on plan assets (excluding amounts included in net interest on net defined benefit lability)

Past service costs are recognised in profit or loss on the earlier of

- The date of the plan amendment or curtailment, and

- The date that the Company recognises related restructunng costs,

Net interést is caleulated by applying the discount rate to the net defined benefit Liability or asset The Company recognises the following changes in the net defimed
benefit obligation a¢ an expense in the consulidated statement of profitand loss:

- Service cosls comprising current service costs, past-service costs, gains and losses on curtailments and non routine settlements; and

- Net interest expense or meome

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Company measures the expected cost of
such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date. The Company recognizes
expected cost of short-term employee benefit as an expense, when an employes renders the related service.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as lang-lerm employee benefit for measurement purpeses. Such long-term
compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the reporting date. Actuarial gains/losses are
immediately taken to the statementot arofit and loss and are not deferred.
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m, Share-based payments

Employees [inchuding senior ives) of the Company receive remuneration in the form of share-based payments, whereby employees render services as consideration
for equity instruments (equity-settled transactions}).
Equity Settled Transactions

The cost of equity-settled transactions is deterniined by the fair value at the date when the grant is made using an appropriate valuation model.

That cost is recognised, logether with o corresponding increase in share-based payment (SBP) reserves in equity, over the period in which the performance and/or service
conditions are fulfilled in employee benefits expense. The cumulative ex gnised for equity-settled transactions at each reporting date until the vesting date
reflects the extent to which the vesting period has expired and the Company’s best estimate of the number of equity insts ts that will ultimately vest. The

of profit and luss expense or credit for a period represents the movement in cumulative expense recognised as at the beginning and end of that period and is recognised
in emploves benefits expense.

Service and nor-market performance conditions are not taken inlo account when determining the grant dale fair value of awards, but the likelihood of the conditions
being met is assessed as part of the Company’s best estimate of the number of eyuity instruments that will ultimately vest. Market performance conditions are reflected
within the grant date fair value, Any other conditions attached to an award, but without an associated service requiremnent, are considered to be non-vesting conditions.

Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing of an award unless there are also service and/or performance
conditions.

No expenst s recognised for awards that do not ultimately vest because non-market performance and/ or service conditions have not been met. Where awards include a
market or non-vesting condition, the transactions are treated as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other
perfarmance and/ or service conditions are satisfied.

Whien the terms of an equity-settled award are modified, the mini experise recognised is the expense had the terms had not been modified, If the vriginal terms of the
award are met. An additional expense is recognised for any modification that increases the total fair value of the share-based payment transaction, or is otherwise
beneficial to the employee as measured at the date of modification. Where an award is cancelled by the entity or by the counterparty, any remaining element of the fair
value of the award is expensed immiediately through prohit or loss.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share.

n. Financial instruments

A financial instriument is any contract that gives rise to a financial asset of one entity and & finarncial liability or equity instrument of another entity.

Financial assets

Initial recognition and neasurement

- Financial assels are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income (OCL), and fair value
through profit or loss. The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Companies
business madel for ging them. With the exception of trade receivables that do not contain a significant financing component or for which the Company has applied
the practical expedient, the Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss,
(ransaction costs. Trade receivables that do not contain a significant financing component o for which the Company has applicd the practical expedient are measured at
the transaction price determined under lnd AS 115,

 In order for a financial asset to be classified and measured at amortised cost or fair value through OC, it needs to give rise to cash flows that are ‘solely payments of
principal and interest (SPPI) on the principal amount outstanding, This assessment is referred to as the SPPL test and Is performed at an instrument level. Financial assets
with cash flows that are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model. Financial assets classified and
measured al amortised cost are held within a business model with the objective to hold financial assets in arder to collect contractual cash Flows while financial assets
classified and meastired at fair value through OCH are held within a business musdel with the objective of both hulding to collect contractual cash flows and selling.

- The Companivs business madel for managing financial assets refurs to how it manages its financial assets in arder o generate cash flows. The business model
determines whether cash lows will result from collecting contractual cash flows, selling the financial assets, ar both.

- Purchases ur sales of financial assets that require delivery of assets within i time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, e, the date that the Company commits to purchase or sell the asset

Subsequent measurement

For purpuses of subsequent measurement, financtal assets are classified in four calegonies:

-Financial assels at amurtised cost (debt instruments)

- Financial assets at fair value through other comprehensive income (FVTOCH) with recycling of cumulative gains and losses (debt instruments)
- Financinl assets designated at fair value trough OCT with no recycling of cumulative pains and losses upon derecognition [equity instruments)
- Financial assets at fair value through profit or loss

Financial assets al amortised cost {(debt instruments)

A linancial asset is measured at the amortised cost if both the fullowing conditions are met

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b} Contractual terms of the asset give rise on specificd dates to cash flows that are sulely payments of principal and interest (SPP1) on the principalamount oulstanding.

. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated
by taking into account any discount o premium or acquisition and fees or costs that are an integral part of the EIR. The EIR amotisation is included in finance income in
the profit o loss. The losses arising from impairment are recognised in the profit or loss, The Company’s financial assets at amortised cost includes trade receivables
included under othier current financial assets. For more information on receivables, refer to Note 9.

Finangial assets at fair value through profit or loss

FVTPL is a residual category for debt instruments. Any debt instrument, which does nol meet the criteria for categorization as at amortized cost or as FYTOC, is
classified as at FVTPL Financial assels at fair value through profit or loss are carried In the balance shect at fair value with net changes in fair value recognised in the
statemnent of profit and loss.

- Iny addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or EVTOC! eriteria, as at FVTPL. However, such election is
allowed only if deing so reduces or elimi am 1t or recognition inconsistency (referved to as ‘accounting mismatch'), The Company has not designated any
debt instrument as at FVTPL,

- Dubt instruments included within the FYTPL category are measured at fair value with all changes recognized in the Pé&L. Equity instruments included within the
FVTPL category are measured at fair value with all changes recognized in the Pl

Derecognition

A financial asset (o, where applicable, a part of a financial assct or part of a Company of similar financial assels) is primarily derecognised (Le. removed from the
Company's balance sheet) when

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows i full without material delay to
a third party under o pass-through' arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but has transterred cantrol of the asset.

+ When the Company has transferred its rights to reeeive cash flows from an asset or has entered intoa pass-through arrangement, it evaluates if and 10 what extent it has
rotained the risks and rewards of ownership, When it has neither transfereed nor retained substantially all of the visks and rewards of the asset, nor transferred control of
the asset, the Company continues to recognise the transferred asset to the extent of the Company's continuing involvement. In that case, the Company also recognises an
associated liability, The transferred asset and the associated liability are measured un a bagis that reflects the rights and ubligations that the Company has retained.

- Continuing involvement that takes the form of o guarantee over the \ransferred asset is measured at the lower of the original carrying amount of the asset and the
maximum aniount of consideration that the Company could be required to repay

-
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Impairment of financial assels

Further disclosures relating to impairment of financial assets are also provided in the following notes:
» Disclosures fur significant assumptions - see Note 35
P Trade receivables and contract assets - see Note 9

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit o loss. ECLs are based on the
difference between the contractunl cash flows due in accordance with the contract and all the cash flows that the Company expects 1o receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are
integral to the contractual terms,

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial recognition, ECLs are pravided for
credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has been a
significant increase in credit risk since initial recognition, a loss all € 18 required for credil losses expected pver the 1 ining life of the exposure, irrespective of the
timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Company applies a simplified approach in caleulating ECLs. Therefore, the Company does not track changes in credit risk,
but instend recognises a loss allowance based on lifetime ECLs at each reporting date. The Company has established a provision malrix that is based on its historical
credit loss experience, adjusted for forward-lovking factors specific to the debrors and the cvonomic environment.

The Company considers a financial asset in default when contractual payments are outstading for more than 60 diys and payments from courier partners outstanding for
more than 15 days based on its past experience. However, in certain cases, the Company may also consider a financial asset to be in default when internal or external
mformation indicates that the Company is unlikely 1o receive the outstanding cuntractual amounts in full before taking into aceount any credit enhancements held by the
Company, A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows. The companay does nat have any purchased
or orginiated credit-impaired (POCI) financial assets, i.e. financial assets which are craditimpaired on purchase/ origination,

Financial liabilities

nitial recognition and measnrement

Financial labilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly atiributable ransaction costs.

The Company's financial habilities include trade and other payables.

Subsequent weeasirement

For purposes of subsaquent measurement, financial liabilities are classified in two categories:

* Financial liabilities at fair value through profit or loss

* Financial liabilities at amortised cost (loans and borrowings)

Offsetting of financial instruments

Finaniial assets and financial labilities are offset and the net amount is reported in the consolidated balance sheet if there is a currently enforceabls logal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Compulsory Convertible Preference Shares (CCPS)

The Company had raised capital by issuing Compulsory Convertible Preference Shares (CCPS), As per the terms of CCPS, the Company does not have any buyback
obligation/ contractual obligation to pay/repurchase CCPS/equity Shares in any circumstances. The conversion options in CCPS satisfies fixed-to-fixed criterion under
IND AS-32 and therfore classifivd as equity,

0. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are
subject to an inslgnificant risk of changes in value

For lhe purpose ol the statement of cash fows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank overdrafts as
they are considered an integral part of the Company’s cash management.

p- Borrowing cost

Borrowing costs directly attributable to the acquisition or construction of an asset that necessarily takes a substantial period of time to get ready for its intended use or
sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they are incurred. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the borrowing of funds. Interest income earmed on the temporary investment of specific borrowings pending their
expenditure on gualifying assets is deducted from the borrowing costs eligible for capitalisation. Borrowing cost also includes exchange differences to the extent regarded
asan adjustment to the finance costs J

q. Guods and Services Tax (GST) paid un acquisition of assets ur un incurring expenses
Coods and Services Tax (CST) paid on acquisition of assels or on incurring expenses and assets are recognised net of the amount of GST taxes paid, except:

- When the tax incurred un a purchase of assets or services is not recoverable from the taxation autherity, in which case. the tax paid is recognised as part of the cost of
acquisition of the asscl or as part of the expense item, as applicable

- When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of other current/ non-current assets/ liabilities in the balance sheet.

r. Earnings per share

Basic earnings per share is calculated by dividing the net profit or luss attributable to equity holders of holding company (after deducting preference dividends and
attributable taxes) by the weighted average number of equity shares outstanding during the period.

Partly paid equity shares are treated as a fraction of an equity share to the extent that they are entitled to participate in dividends relative to a fully paid equity share
during the reporting period. The weighted average number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element in a
rights issue, share split, and reverse share split (consulidation of shares) that have chamged the number of equity shares vutstanding, without a corresponding change in
TRSULICES,

Eor the purpose of calculating diluted carnings per share, the net profit or [oss for the peniod attribatable to equity sharcholders of the holding company and the weighted
average ber of shares ding during the period are adjusted for the effects of all dilutive potential equity shares

Accounting policy for mandatory convertible Instrument is included in FS appropriately as per requirement of Ind AS 33, Para 23 Ordinary shares that will be issued
upon the conversion of a mandatorily convertible instruments are included in the calculation of basic eaing per share from the date the contract is entered into,




Shipway Technology Private Limited

CIN: U72300HR2015F TC056319

Notes to financial statements for the year ended March 31, 2026
{All amounts are in millivns (Rs.) unless utherwise stated)

23

Reeent Pronouncements
Al New I 10 Indiun A ing Standards that are not yet effective

Certnin | 1o Indion A ing Standards have been notified by the Ministry of Corporate Affitirs (MUA) which are not yet eftective for the year ended March 31, 2026,

Amendments effective for the annugl reporting periods beginning on or after | April 2025;

L. Classification uf Liabilities us Current or Non-current und Non-current Liabilities with Covenants — Amendments 1w Ind AS 1, Presentation of Financial Statements; These
amendments clarified that liabilities are clugsified ge either current or non-current, depending on the rights thal exist at the end af the repurting period. Classification is unaftected by the
entity's expectations ar events after the reporting date (e.g. a breach of covenant). Covenants of foan arrangements will not affeet classification of n liability as current or non=current at
the reporting date if the entity must only comply with the covenants afler the reporting date. However, if the ¢ntity must comply with a covenant either before or at the reporting date,
this will uffeet the clussification us eurrent or nan-current even i the guvenant is only ested fur cumpliance afier the reporting date. The amendments require certain disclosures if an
entity classifics u Hability as non-current and that lability is subject to covenants that the entity must comply with within 12 munths of the reporting date.

2, Supplier Finance Arrang —A il to Ind AS 7, Statement of Cash Flows, and lnd AS 107, Financial Instr Disclosures: These lments require specific
d abuul supplier finance arrang {8FAs). The amendments respond to the investors” need for more information about SFAS to be able to assess how these arrangements
affect an entity's lbilives, cash flows and Lquidity risk.

3. International tuy reform - Pillar Two model rules — Amendments (o Ind AS 12, Income Taxes: these 4 provide
arising from the implementation of the Pillar Two model rules and introduce targeted disclosire requirements,

f y relief from accounting for deferred taxes

4. Lack ol exch hility - A d to Ind AS 21, The Effects of Chunges in Forelgn Exchunge Rates: The standand hus been ameaded to help entities to determine whether o
cutrency is exchangeable into another currency, and which spot exchange rate to use when it is not

Amendments effective for the annual reporting perfods beginning on or after | April 2026:

The recent amendments (o Ind AS 1 have removed the carve-out from IFRS Accounting Standards which allowed entities to classify liability as non-current on account of breach of o
material provigion for which the lender has agreed 1o waive the breach after the end of reporting period but betore the approval of the financial statements for issue. This amendment
should be applicd retrospectively in secordance with the principles of Ind AS 8, Accounting Pulicies, Changes in Accounting Estimates and Errors

These amendiments are not expected to have a matenial impact on the Group in the current or future reporting periods and on for bl future
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Property, plant and equip

Particulars

Office equipment Computers Furniture Mutor vehicle Tatal

At Cost

Balance as at April 01, 2024 0.56 597 - = 653
Additions during the vear 027 347 276 650
Disposals during the year - - = - -
Balance as at March 31, 2025 0.63 9.4 - .76 13.03
Additions during the year 052 050 - 1.02
Disposals during the year - - - (2.76) (2.75)
Balonce s at March 31, 2026 1.35 9.94 - . 11.29
Accumulated Deprecialion

Balance as at April 01, 2024 017 1.90 - - .07
Depreciation charge for the year 014 249 = 0.2z 285
Disposal during the year - - - - -
Balance as at March 31, 2025 0.31 4.39 - 0.22 4.92
Depreciation charge for the year 022 2.60 0.34 32
Disposal during the year - - - (U-56) (0:56)
Balance as at March 31, 2026 053 705 - = 7.58
Net Block B = =
Balance as at March 31, 2026 082 2189 - = in
Balance as at March 31, 2025 0.52 5.05 - 154 8.11

4. Intangible assels#

Particulars Technology® Softwares S Total

At Cost

Balance as at April 01, 2024 = 4.32 = 4.32
Additions during the year - 55.16 55.16
Dispusal during the year - - - -
Balance as at March 31, 2025 - 432 55.16 50.48
Adgditions during the vear - - 15.00 15.00
Capitalised during the year 70.16 - (70.16) -
Disposal during the year - - - -
Balance as at March 31, 2026 7016 4.32 = 7448
Amaortisation

Balance as at April 01, 2024 - 23 - 3
Amaortisation for the year - 164 - 1.64
Disposal for the year - - - ::
Balance as at March 31, 2025 - 395 = 3.95
Amortisation for the year 6.55 037 - 692
Disposal for the year - - - s
Bal as at March 31, 2026 6.55 4.32 - 10.87
Net Block "

Balance as at March 31, 2026 63.61 0.00 b3.b1
Balance as at March 31, 2025 - .37 55.16 55.53
Particulars i hs 8

March31,202  March31,2025

Net Book Value

- Other intangible assets 63.61 0.37
4 ible assets under o = 5516

* During the financial vear ended Manch 31, 2025, the Company his aoquired intangible assets under development from it's Holding Cogp

v, Ui = \

Limited. This transfer

aligns with the company's strategic objectives to enhance Shipway's technological capabilities and streamline asset allocation within the group. Further, during the current period, the Company
leveraged its in-house technology team and eapitalized employee benefit expenses amounting to Re 15 million. As on July 01, 2025, the company integrated the internally developed supply chain
solutions with the existing technology and accordingly capitalized Rs.70.16 million under * Intangible Assets”.

# Thire are no estrictions over the tithe of the Company's intangible assets, nor ane any intangible assets pledged as security for labilities
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5. _Other financial assets

Particulars As.at Asup
March 31, 2026 March 31, 2025
At amortised cost
Security deposiis
Unsecured, considered good 314 330
Bank balances
Deposits with original maturity of more than twelve months (Note 11) §9.12 11531
Advances recoverable in cash
Kecoverable from payment gateway
Unsecured, considered good (A) 40 340
Unsecured, considered doubtful (B) 090 0.90
381 4.30
Less: Impairment allowance {C) (0.90) {0.%0)
Total (D)=(A}+(B}-(C) 1.91 3.40
Recoverable from courier
Unsecured, considered good (A) 5291 31.59
Unsecured, considered doubtful (8) 2.78 2826
55.69 59.85
Less: Impairment allowance (C) (2.78) (28.26)
Total (D)={A)+(B)-(C) 52.91 31.59
Interest acrrued
Interest accrued on bank deposits 15 137
Total other financial assets 153.23 154.97
—= == -
Breakup of the above:
Non-current
Deposits with ariginal maturity of more than twelve months - 32.88
Interest accrued on bank depesits = 0.39
Total non current financial assets - 33.27
Current
Security deposits 314 3.30
Deposits with ariginal maturity of more than twelve months but remaining maturity less than 12 months 8912 8243
Recoverable from payment gateway 4.91 340
Recoverable from courier 5291 31.59
Interest acerued on bank deposits 3.15 0.98
Total current finanvial assets 153.23 121.70
—— _— ==
Break up of financial assets carried at amortised cost:
Particulars fapt ALs
March 31, 2026 March 31, 2025
Trade receivables (note 9) 55.53 1264
Cash and cash equivalents (note 10) 16,95 1.23
Bank balances other than cash & cash equivalent (note 11} Lon .00
Other financial assets (note 3) 153.23 154.97
Total financial assets carried at amortised cost 226.71 169.84
6. Prepayments
Particulars A8t i
March 31, 2026 March 31, 2025
Unsecured, considered good 99 0.54
Total prepayments 199 0.54
Current 141 0.54
Non-current .58 -
1.99 0.54
—_——
7. Non current tax assets (net)
Particulars et g
March31,2026  March 31,2025
Advance income fax 3.07 3.92
Total non current tax assels (net) J_O'? ﬂ-
8. Other current assets
. As at As at
Sdisid March 31, 2026 March 31, 2025
Unsecured, considered good
= Advances to suppliers 3.69 a7
Advances to emplovees . 019
Balance with Government Authorities 19.67 5.66
Credit card 1.23 -
Total other current assets 24.59 6.56
Current 1459 6,56
Non-current ' 3
24.59 6.56

Il

16,011

1

ANAL
QRAN . ) i~
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Notes to financial statements for the year ended March 31, 2026

(All amounts are in millions (Rs.) unless otherwise stated)

9. Trade receivables

As at As at
Particul
PENEERE March 31, 2026 March 31, 2025
Trade receivables 55.53 12.64
Total trade receivables 55.53 1264
Breakup for seeurity details:
Trade receivables
Unsecured, considered good 55.53 1264
Trade receivables which have significant increase in credit risk 30.34 19.14
85.87 .8
Impairment Allowance {allowance for bad and doubtful debts)
Trade receivables which have significant increase in credit risk (30.34) (19.14)
(30.34) (19.14)
Total trade receivables 55.53 12.64
SECA —
Ageing for trade receivables - As at March 31, 2026
Particulars Qutstanding for following periods from due date of Receipts
Less than 6 6 months 1-2 years 2-3 More than Total
h -1 year years years 3 years
Undisputed Trade receivables - considered good 55.53 - - - - 55.53
Undisputed Trade Receivables - with significant 7.33 5.68 1124 573 0.30 3034
increase in credit risk
Total 62.86 5.69 1129 573 0.30 85.87
Ageing for trade receivables - As at March 31, 2025
Particulars Ouistanding for following periods from due date of Receipts
Less than 6 6 months 1-2 years 2-3 More than Total
th -1 year years years 3 years
Undisputed trade receivables - considered good 12:04 - - - 12.64
Undisputed trade receivables - with significant 302 7.53 8.59 19.14
increase in credit risk
Tatal 15.66 7.53 B.59 - - 31.78
10. _Cash and cash equivalents
Particul As at As at
AR March 31, 2026 March 31, 2025
Balances with banks:
- On current accounts 1695 1.23
Cash on hand = %
16.95 1.43

11.

Cash ait hanks earns interest ot Mlonting rates based on daily bank deposit rales. Short-term deposits are made for varying periods of berween one duy and three months, depending on the

immediate cosh requirements of the Company, and earn interest at the respective short-term deposit rates

For the purpose of the statement of vash flows, cash and vash equivalents comprise the folluwing.

Particul As at As at
AL March 31, 2026 March 31, 2025
Balances with banks:
= On current accounts 16.95 1.25
Cash on hand - 2
16.95 1.22
Less: Bank overdraft (note 15) - (4.54)
16.95 (3.31)
Bank balances other than cash and cash equivalents
s As at As at
Tty March 31, 2026 March 31, 2025
Deposits with original maturity for more than 12 months 8912 11531
Deposits with original maturity for more than 3 months but less than 12 months 1.00 1.00
90.12 116.31
Less: diselosed under other current financial assets (note 3) 89,12 115.31
Total bank balance other than cash & cash equivalent 1.00 100




Shipway Technology Private Limited
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Naotes to financial statements for the year ended March 31, 2026
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12. Equity share capital

Farciline As at March 31, 2026 As at March 31, 2025
Number of shares Amount Number of shares Amount
Authorised share capital
ity shares of Re.10/ - each with veting rights 10,718 o1 10,718 011
Compulsorily convertible preference share capital ( Re. 10 per share) 4,509 0.05 4,509 0,05
Total Authorised Share Capital 15,227| 016 15,227] 016
Issued, Subscribed and Fully Faid up
| Equity shares of Rs.10/- each with voting rights 10,100 0.10] lﬂ.llﬁ 0.10]
Compulsorily convertible preference share-capital ( Rs: 10 per share) 4,397 .04 4,397 0.0
Total issued share capital 14,497 0.14] 14,497] 0.14]
(2) Deetails of shareholders holding more than 5% of the aggregate shares in the Company
As at March 31, 2026 As at March 31, 2025
Particulass Number of shares | % holding inthe | Number of shares | % holding in the
held shares held shares
Equity shares of Rs. 10 each fully paid
Gaurav Gupta - - 3,690 ITI%
Vikas Garg. - - 3690 37.39%
Unicommerce eSolutions Limited 10,100 100, D0 2,490 25.23%
10,100 100,007 9,570 97720,

Compulsorily convertible preference shares of Rs. 10 each fully paid

As at March 31, 2026

As at March 31, 2025

As at April 01, 2024

Parliculars Number of shares % holding in the Number of shares | % holding in the
held shares held shares
Unicommerce eSolutiuns Limited 4.397.00 100.00% 4,397.00 100.00%
4,397.00 100.00%% 4,397.00 100.00%
{b) Movements in equity share capital
Particul Number of shares Amuunt

10,1090 0.10
Movement during the year o 3
As at March 31, 2025 m,m( m_u{
Movernent during the year - -
Asat March 31, 2026 10,100] 0.10

¢} Terms and rights attached to equity shares

The Company has one class of equity shares having a par value of Rs. 10/~ per share. Each shareholder is eligible for one vote per share held. In the event af ljuidation, the equity

shareholders are eligible to receive the Al

ing assets of the

Muvements in compulsorily convertible preference share capital

Particulars

after dist

ofall p

fal amounts, in propoction 1o their shareholding

—_ Number of shares Amount

As at April 01, 2024 4,397 0.04
Meovement during the year - +
As at March 31, 2025 3,397 0.04
Movement during the year - -
As at March 31, 2026 4,397 0.04

Terms and rights attached to preference shares

1) The Company has 4.397 seed CCPS, of Rs, 10 each tully paid-up. Seed CCPS carry a preferential non-cumulative dividend rate of 0.01% (zero poink zero gne per cent) per annum,

2) Bach holder of CCPS are entitled in convert the CCPS into ordinary shares at any timw prior to the expiry of 20 (Twenty) years from the date of issuance of Series Seed CCPS at the option

of the holder of CCPS

3) The assets available for di ion purs

to a Lig

faticn Event or Deermed Liguidation shall be distributed in the manner provided in the Articles of Assuciation of the company.

4) The seed CTPS will be convertible into equity shares at a conversion ratic of 11 (the "Conversion Ratio") without bemny required to pay any ameount for such conversion. In other words,

une seeld COPS shall convert to one Equity Share

(d) Details of shares held by the holding company

Out of equity & preference shares issued by the Company, shared heldy by its holding company are as below:-

Particulars Asat Asat
March 31, 2026 March 31, 2025
Unicommerce eSolutions Limited, holding company
10, 1K) exquity shares (March 31, 2025: 2.490) 811 02
4.397 compulsorily convertible preference shares (March 31, 2025: 4,397) 0.04 0.04
(e} Details of shares held by the promoters
As at March 31, 2026
MNo.of shares at the | Change during the | No. of shares at the | % Change during
S he Fomeisr name beginning of the year ear end uf the year Yo pialanares the year
| Gaurav Gupta 3,6%) (3,680) = 0.00% 100%
2 Vikas Carg 2,690 (3,690) - 0.00% 100%
As at March 31, 2025
Mo, of shares al the Change during the | No.of shares atthe | | % Change during
T of total shares
B Aot beginning of the year year end of the year the year
i Caurav Gupta 4,641 101} 3,690 36.53% B.73%
P Vikas Garg 4,641 (1,001} 3,690 36.53% B.78%
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Notes to financial statements for the year ended March 31, 2026
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13. Other equity

Particulars g A% ik

March 31, 2026 March 31, 2025
Securities premium 187.94 187.94
Employee share based payment reserve 12.88 -
Retained earnings (255.22) (217.94)
Total (54.40) (30.00)
Movement of reserves:

. As at As at

e March 31, 2026 March 31, 2025
(i) Securities premium
Balance at the beginning of the year 187.94 187.94
Issue of shares 3 :
Balance at the end of the year 187.94 187.94
(ii) Retained earnings
Balance at the beginning of the year (217.94) (83.43)
Add: Profit/ (Loss) for the year (35.85) (139.33)
Add: Other comprehensive income gain/ (loss) (1.43) (0.39)
Add: Transfer from ESOP reserve on cancellation of ESOP scheme - 5.21
Balance at the end of the year (255.22) (217.94)
(iii) Employee share based payment reserve
Balance at the beginning of the year - 1042
Add: Compensation cost for option granted during the year 12.88 17.14
Less: Payment made on cancellation/ settlement of options - (22.35)
Less: Transfer to retained earnings on cancellation of ESOP scheme - (5.21)
Balance at the end of the year 12.88 -

Nature and purpose of reserves

a. Securities Premiuny: The Securities premium account is used to record the premium on issue of shares and is utilised in

accordance with the provisions of the Companies Act, 2013.

b. Retained Earnings: Il represents undistributed profits of the Company which can be distributed by the Company to its
equity shareholders in accordance with the requirements of the Companies Act, 2013.

c. Other comprehensive income: It represents income/ (loss) arising from the remeasurements of defined benefit obligation

net of income tax.

d. Employee share based payment reserve: The Employee share based payment reserve is used to recognise the
compensation related to share based awards issued to employees under Company's Share based payment scheme,

(This space has been loft blank intentionally)
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Shipway Technology Private Limited

CIN: U72300HR2015PTC056319

Notes to financial statements for the year ended March 31, 2026
(All amounts are in millions (Rs.) unless otherwise stated)

14. Provisions

Pathiculars As at As at
March 31, 2026 March 31, 2025
Provision for employee benefits
Provision for gratuity 6,52 8.17
Provision for compensated absences 141 1.60
Total provisions 7.93 9.77
—- =

Current provisions
Provision for gratuity 0.36 0.64
Provision for compensated absences 0.18 021
Total current provisions 0.54 085
Non-current provisions
Provision for gratuity 6.16 o2
Provision for compensated absences 1.23 140
Total non-current provisions 7.39 8.92
Current 0.54 0.85
Non current 7.39 892

7.93 9.77

In accordance with applicable Indian laws, the Company provides for gratuity, a defined benefit retirement plan (“the Gratuity Plan”) covering eligible
employees. The Gratuity Plan provides for a lump sum payment to vested employees on retirement (subject to completion of five years of continuous
employment), death, incapacitation or termination of employment of amounts that are based on salary and tenure of employment liabilities with regard to
the Gratuity Plan are determined by actuarial valuation on the reporting date.

The following tables summarises the components of gratuity and compensated absence expenses recognised in the statement of profit and loss and balance

sheet :

" As at As at
Eaticolen March 31, 2026 March 31, 2025
Gratuity

Opening provision 8.17 6.16
Agquisition adjustment (Transfer IN) 018 =
Acguisition adjustment (Transfer OUT) (0.68) -
Current service cost 215 2,02
Interest cost on benefit obligation 0.54 045
Benefits paid (5.26) (0.85)
Actuarial changes arising from changes in demographic assumptions - -
Actuarial changes arising from changes in financial assumptions (0.23) 0.10
Expurience adjustments 1.66 0.29
Closing provision 6,52 817

i As at As at
Faiticulare March 31, 2026 March 31, 2025
Compensated absences
Opening defined benefit obligation 1.60 122
Agquisition adjustment (Transfer IN) 0.29 *
Acquisition adjustment (Transfer OUT) (017 -
Current Service cost .90 0.74
Interest cost 011 0.09
Benefits paid (3.70) (013)
Actuarial changes arising from changes in demographic assumptions - -
Actuarial changes arising from changes in financial assumptions (0.08) 0.00
Experience adjustments 244 (0.32)
Closing defined benefit obligation 1.41 1.60

Expenes recognised in the Other Comprel ive Income (Excluding tax) for the period ended December 31, 2025 and year ended March 31, 2025
Parti Asal As at

Sy March 31, 2026 March 31, 2025
Re-measurement loss on defined benefit plans (1.43) w}_
(1.43) 0.39)
The principal actuarial plions used in determining gratuity benefit obligations for the Company's plans are shown below:

) As at As at
Feitioulue March 31, 2026 March 31, 2025
Discournit rate 7.04% 6.72%

Future salary increases 6.50% 6.50%
Maortalily rates inclusive of provision for disability LALLM 2012 - 14 lALM 2012-14
Withdrawal rate 10.00% 10.00%




Shipway Technology Private Limited
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Notes to financial statements for the year ended March 31, 2026
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Due to its defined benefit plans, the company is exposed to the following significant risk :-

Change in Discount Rate- A decrease in discount rate will Increase plan lHability,

Salary Risk- The present value of the defined benefit plan lability is calculated by reference to the future salaries of the plan participants. As such, an

increase in the salary of the plan participants will increase the plans Hability.

Mortality & Morbidity rates - 100% of IALM (2012-14) rates have been assumed which also includes the allowance for disability benefits,

Withdrawal rate - A decrease in withdrawal rate will increase plan liability,

Demographical Assumplion used

Assumption regulating future mortality are based on published statistics and mortality table (IALM (2012-14)

Retirement Age- The employees of the company are assumed to retire at the age of 60 years.

A quantitative sensitivity analysis for significant assumptions is as shown below :

Item

March 31, 2026 March 31, 2025
Base Liability 6,52 B.17
Increase discount rate by 0.5% 6.25 7.85
Decrease discount rate by 0.5% 6.82 852
Increase salary inflation by 0.5% 6.78 843
Decrease salary inflation by 0.5% 6.27 792

The Sensitivity Analysis have been determined based on a methed that extrapolated the impact of defined benefit obligation as a result of reasonable

change in key assumplions occurring at the end of the reporting year.

The following payments are expected contributions to the defined benefit plan in future years:

March 31, 2026 March 31, 2025
Otol Year 0.36 064
1to2 Year .36 0.52
2to 3 Year .45 (.56
Jtod Year 046 058
4to 3 Year 0.45 0.55
5th year onwards 4.49 531

The average duration vf the defined benefit plan obligation at the end of the reporting peiord is 8.93 years (March 31, 2025: 8.97 years).
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15

16.

Ir

& Net of billesd revenue and revenue recogmised during the year.

** These advances are appropriately apportioned towands the software and shipping service

Borrowings
Asat As at
i Sy March 31, 2026 March 31, 2025
Loan repayable on demand
Bank overdraft = 454
Total Borrowings 3 454
Trade and other pavables
As at As at
i i Marck 31, 2026 March 31,2025
Trade pavables
Trade pavables 170.29 104.02
170.29 104.09
Tatal putstanding dues of micro and small enterprises (note 36) £ !
Total vutstanding dues of creditors other than micrv and small enterprises 170.29 104.09
Total trade and other payables [ 701_9 “)q,ul
Trade payables ageing as at March 31, 2026 :
Particulars Unbilled Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
Total putstanding dues of micro and small enterprises - - - = . 5
Total putstanding dues of creditors ather than micro and small 7051 wal 245 (L1} - 170.2¢
enterprises
Disputed dues of micro and small enterprises - - B - .
Dhisputed ducs of other than micro and small enterprises - - - - - -
Total 70.51 97.32 245 0.0 s 170.29
Trade payables ageing as at March 31, 2025 :
Particulars Unbilled Ouistanding for fullowim perivds from due date of payment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
Total vutstanding dues of micro and small enterprises - - - = -
Total vutstanding dues of creditors other than micro and small S84 45.77 0.0 = 104.09
enterprises
Disputed dues of micro and small enterprises - - - -
Disputed dues of other thin micro and small enterprises - . -
Tutal 58.24 45.77 0.08 = - 104.09
Break up of financial labilities carvied at amortised cost:

; As at Asat
Particulars aech 31, 202 aich 31
Borrowings (note 13) - 454
Trade pavable [note 16) .z 104.09
Other financial Habilities (note 17) 15348 138,83
Total financial Habilities carried at amortised cost 323.77 a?.‘ﬁ
Other [ ial liabifities

. Asat Asat
Fiotn March 31, 2026 March 31, 2025
At amortised cost
Capex payable to related party (note 38) 65.07 65.02
Empluyee payables 4.45 .46
Seller payable 8061 69.33
Security deposits - .02
Other Payables 3.35 -
Total other financial Habilities 153.48 138.83
Breakup ol the abuve:

Non-current
At amurtised cost
Capex payable to related party (nute 38) 6507 65.02
Security depodils - D02
Tatal other non-current financial liabilities £5.07 65.04
Current
At amortised cost
Employee payables 445 446
Seller payable 8161 69.33
Other Pavables .35 -
Total other current financial liabilities 8841 7379
. _Other liabilities
Particulars A Asal
March 31, 2026 March 31, 2025
Advances from customers™ 3154 1107
Statutery liabilities payable 346 460
Deferred revenue® 1401 142
a5n 17.09
Current 4531 1709
Non gurrent = <
45.31 17.09
M of def i revenue

Z As at As al
Particulars March 31, 2026 March 31, 2025
Opening balance as al April 01 142 *
Add: Billing done during the yoar § o 142
Luss: Revenue recognised during the year (143 =
Closing balance as at March 31 1001 142




Shipway Technology Private Limited

CIN: U72300HR2015PTC056319

Notes to financial statements for the year ended March 31, 2026
(All amounts are in millions (Rs.) unless otherwise stated)

19. Revenue from cuniracts with customers

% For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Revenue from contracts with customers :
Income from courier services 751.35 536.47
Income from software services 93.06 105.74
Total 544.41 642.21
Set out below is the disaggregation of the company’s revenue from contracts with customers:-
Inglia B25.87 601.11
Qutside India 18.54 41.10
Total 544.41 642.21
Timing of rendering of revenue
Services transferred over time 93.06 105,74
Services transferrad at point in time 751.35 53647
Total 844.41 642.21
No single customer represents 10% or more of the Company's total revenue during the year ended March 31, 2026.
Customer contract balances
Particulars Axat e g

March 31, 2026 March 31, 2025
I'rade receivables (note ¥ 55.53 12.64
Contract liabilities 41.84 12,49

Tridde receivables are non-interest beuring und are generully on terms of U to 30 days und are conditioned 1o be recoverad purely on passage of time. Hence contract ussets have been

Contract liabilities includes deferred revenue and advance from customers (note 18)

Movement of deferred revenue

As at As at

Farptie March 31, 2026 March 31, 2025
Opening balance as at April 01 142 g
Add: Billing dune during the year# 10.01 142
Less: Revenue recognised during the year -1.42 -
Closing balance as at March 31 12.85 142
# Net of billed revenue and revenue recognised during the vear.
Movement of advance from ¢

i As at Asat
A March 31, 2026 March 31, 2025
Opening balance as at April 01 11.07 7.73
Add: Billing done during the vear# 31.84 11.07
Less: Revenue recognised during the vear (11.07) (7.73)
Closing balance as at March 31 31.84 11.07

Other disclosure as specified under IndAS 115 are not required to be made as a matter of practical expedient, since the performance obligation is part of contract

that has an original expected duration of one year or less.

Contract labilities are primarily from deferred revenue and customer advance for which services are yet to be rendered on the reporting date either in full or in

parts. Contract liabilities are recognized evenly over the period, being performance obligation of the Company

Set out below is the amount of revenue recognised from:

i Asg at Asat
Foxtisubes March 31, 2026 March 31, 2025
Amount included in contract labilities at the begnining of the year 41.84 12.49
Reconciliation of amount of revenue recognised in stat t of profit and loss with the contracted price

. For the year ended For the year ended
Particulars A

March 31, 2026 March 31, 2025
Revenue as per contracted price 853.00 043,62
Adjustments for impact of :
Deferred revenue (8.59) (1.42)
Revenue from contract with customers §44.41

642.20
=
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20, Other income

21.

22

2.

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Interest income on bank depuosit 714 8.80
Interest on incmme tax refund 0.29 0.18
Other non operating income 0.05 0.07
Total 7.48 9.11
Operational expenses

. For the year ended For the year ended
Féstieubers March 31, 2026 March 31, 2025
Software license expenses 535 4.55
Server charges 17.35 11.44
SMS charges 43.28 37.89
Courier charges 550.05 430.96
Tatal 622.03 464.54
Employee benefit expense

k For the year ended For the year ended
i ois March 31, 2026 March 31, 2025
Salaries, allowance and bonus 154.84 154.10
Gratuity expenses (note 14) 269 146
Contribution to provident and other funds 451 3.86
Employee share based payment expense 12.88 17.14
Staff welfare, recruitment and training expenses 4.41 2.99
Total 179.33 180.55
Finance costs

E For the year ended Fur the year ended
iy March 31, 2026 March 31, 2025
Interest on lease Hability (note 40) 2.06 0.32
Interest on bank overdraft (.18 0.05
Total 24 037

Depreciation and amortisation expense

Patticilats For the year ended For the year ended
March 31, 2026 March 31, 2025

Depreciation of property, plant and equipment (note 3) 323 2.85
Amortisation of intangible assets (note 4) 6.92 1.64
Depreciation of right of use assets (note 40) 6,50 6.08
Total 16.65 10.52
Other expenses

- For the year ended For the year ended
Eapishiny March 31, 2026 March 31, 2025
Marketing & business promotion expenses 977 8.7
Rates and taxes 0.04 624
Legal and professional fees 213 5.97
Sub contracting 37.86 548
Provision fur doubtful debts and advances - 53.30
Rent oxpense 353 273
Customer collection charges 534 2.61
Office expenses 0.66 1.84
Power & fuel .06 0.21
Auditor's remuneration® 0.60 0.73
Repair & maintenance 327 1.92
Telephune expenses 0.38 0.62
Bank charges 042 032
Miscellaneous expenses 1.07 0.48
Travelling and conveyance 1.49 034
Exchange differences (net) 0.03 -
Loss on sale of Property, plant and equipment (net) 0.84 -
Total 67.49 91.50
*Detail of payment to auditors

" For the year ended For the year ended
Particulars Mau; 31, 2026 Miﬂ:g}l, 2025
Statutory auditor
Audit fee (.60 0.63
Tax audit fee - 0.10
Total payment to statutory auditors 0.60 073
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26. Income tax

a) Income tax expenses
The major compuonents ull income tax expense an:

(i} Statement of profit and loss section

For the year ended  For the year ended
March 31, 2026 March 31, 2025

Current tax

In respect of the current vear
Deferred tax:
Relating to origination and reversal of temporary differences

Total income tax expense recognised in the statement of profit and loss

22.87
- 22.87

(1i) Other comprehensive income (OCI) seclion

For the year ended  For the year ended
March 31, 2026 March 31, 2025

Current tax
In respect of the current year
Total income tax expense recognised in other comprehensive income

b) Reconciliation of effective tax rate

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Percentage Amount Percentage Amount
Accounting profit before taxes (35.85) (116.46)
Tax using the Company's tax rate 25.17% (@.02) 25174% (24.31)
Uther non deductable expenses w2 521y

d in

Tax exp as

t of profit and loss

¢} Deferred tax

= - - 22.57

As al March 31, 2028, the Company have unused tax fosses and tax credits under [ncome tax laws. However, in absence of convincing evidence it is not probabale there would be
futtsre taxable profits to realise these benefils, Therefore, the Company has not recognised deferred tax assets.

(Tl space hns been [efl blamk irbentionatly)
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27.

28,

Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit/(loss) for the year attributable to equity holders of the Company by the weighted

average number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the Company by the weighted average number of
Equity shares outstanding during the peiord plus the weighted average number of Equity shares that would be issued on conversion of all the

dilutive potential Equity shares into Equity shares.

The following reflects the loss and share data used in the basic and diluted EPS computations:

For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Profil for the year attributable to equity share holders of the company (A) (35.85) (139.33)
Calculation of weighted average number of e shares of Rs 10 each:
Weighted average number of equity shares outstanding during the year (No.s) (Note 12) 10,100 10,100
Compulsory conyertible cumulative preference shares (No.s) (Notel2) 4,397 4,397
Weighted average number of equity shares for calculating basic EPS (No.s) ((B)=(i)+(ii)) 14,497 14,497
Effect of dilution
Share options (No.s) (Note 31)# - -
Weighted average number of Equity shares adjusted for the effect of dilution (D) 14,497 14,497
Basic earning per equity share (Rs) [(A)/(B)] (2,472.92) (9,610.79)
Diluted earning per equity share (Rs) (A/D)* (2,472.92) (9,610.79)

* The impact of potential equity shares on diluted earning per share is anti-dilutive, hence the potential shares are ignored in the calculation of

diluted loss per share and the diluted loss per share is the same as basic loss per share.

# 1 equity share = 100 share optionns
Commitments and contingent liabilities

a. Commitments
At March 31, 2026, the Company has commitments of Nil (March 31, 2025; Nil) relating to capital contracts.

b. Contingencies
At March 31, 2026, the Company does not have any pending litigations Nil (March 31, 2025: Nil).

(This space has been left blank intentionally)
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29, Fair values measurement

3

=

Financial instruments by category

The carrying value and fair value of financial instruments by categories as at March 31, 2026 were as follows:

Particulars Amuortised cost Fair l"-'l'lue through Total carrying Total fair
profit and loss value value

Financial assets :

Cash and cash equivalent (note 10} 1695 . 16.95 16,95
Bank balances other than casly and cash equivalent (note 11) 1.00 - 1.00 1.00
Trade receivables (note ¥) 55.53 - 55.53 55,53
Other tinancial assets (note 3) 153.23 - 153.23 153.23
Total 226.71 - 226.71 226.71
Financial Liabilities:

Borrowings (note 15) - - - -
Trade payables (note 16) 170.29 - 170.29 170.29
Other financial liabilities {note 17) 15347 - 15347 15347
Lease liabilities (nute 40) 3427 - 3427 34.27
Total 358,03 = 358.03 338,03
The carrying value and fair value of financial instruments by categories as at March 31, 2025 were as follows:

Fastiiatans Amortised cost Fair value through Total carrying Total fair

profit and loss value value

Financial assets :

Cash and cash equivalent (note 10) 123 1.23 1.23
Bank balarices other than cash-and cash equivalent (note 11) 100 - 1.00 1.00
Trade receivables (note 9) 1264 12,64 1264
Other financial assets (note 5) 154.97 - 154.97 154 97
Total 16%.84 = 169.54 169.54
Financial Liabilities:

Borrawings (pote 15) 4.54 - 454 454
Trade payables [note 16) 104.09 104.09 104.09
Other financial liabilities (note 17) 138.82 13842 138.82
Lease Liabilitics (note 40) 087 - .87 D87
Total 248,32 - 248,32 248.32

The following methods / assumptions were used to estimate the fair values:

i} The carrying value of bank deposits, trade receivables, cash and cash equivalents, trade payables and other financial assets and financial liabilities measured at amortised

cost approximate their fair value, due to their short term nature.
i) Fair value of quoted mutual funds is based on quoted market prices at the reporting date.

il During the year ended March 31, 2026, there were no transfers between Level 1 and Level 2 fair value measurenients, and no transfer into and out of Level 3 fair value

meastirements.

. Fair value hierarchy

The following table provides the fair value measurement hierarchy of the Company's assets and liabilities.
Level 1 - Quuted prices (unadjusted) in active markets for identical assets or liabilitics

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (ie. as prices] or indirectly (Le. derived from

prices).
Level 3 - Inpuls fur the assets or liabilities that are not based on observable market data (unobservable inputs)

Note : No assets or liabilities are measured under Level 1 or Level 2 or 3 for the pertod ended March 31, 2026 and year ended March 31, 2025 and hence disclosure not given

(This space futs beear left blank fntertionally)
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.

Share Based Payments

The Company has following share based payment schemes for its employees. The relevant details of schemes and grants made there under are as follows:

ESOP Scheme of Holding Company :

The shareholders of the Company, in their general meeting held on March 29, 20019 have approved this ESOS 2019,

As per the terms, all the option holders are entitled to exercise their vested options in case of resignation / retirement within 3 months from the last working day with the company
and unvested options shall stand cancelled with effect from date of resignation / retirement. In case of permanent incapacity / death vested options can be exercised by the option
grantee or his nominee within 12 months from the date of termination or death and unvested options shall stand cancelled with effect from date of such termination / death.

1) The shareholders of the Company, vide irs extraordinary general meeting on October 27, 2023 approved
a} Sub-divide 1 equity share of face value of Rs. 10 each fully paid up into T equity share of Re 1 each fully paid up, resulting to 10 equity shares of Re 1 each fully paid up:

b) lssuance and allotment of bonus shares to its equity shareholders in the ratic of 1:255 equity shares of face value of Re | for every equity share of face value of Re 1, and authorised

the Board of Directors to make appropriate adjustments with respect o such issue of bonus shares to the oulstanding vptions granted to the employees of our Company under the
ESOP 2019, and accordingly, the all the ding options are adjusted subseq tw the reporting date.

Accurdingly, all the ting pHons are adj 1 to take impact of shares split. However, the impact of bonus {ssue will be considered only omce the option holder excercises its
right. Similarly. previous yvear numbers are adjustec for inpact of shares split

The Company has given stock option to certain employvees and the corresponding comp jun cust for the same is bome by the Company. The relevant terms of the grant are as
Do

Vesting period (14 yeurs

Excrese period AL uny vime upte listing and for a peried of § years trom the date of listing

Exereise prce Re |

Contractual e 4 yeors and wt wry time upte isting and for s penod of § yonrs from the dete of bsting

The eapenss revognised lor employee services received duning the year is shown i the Rllowing tabke:

3 For the year ended For the year ended
Fpaisary March 31, 2026 March 31, 2025
Expense ansing from equity-sertled share-basad paymseiit
TrnNSAEtoNnG 12.58 17.14
Total expense urising from shure-based payment
transactions 12.88 17.14

ESOP Scheme of the Cumpany ¢

The Company had provided varfous share-based payment schemes to its employees in the preceding financial vears. During the financial year ended March 31, 2025, the Company
terminated its Employee Stock Ownership Plan (ESOP) 2021, which was intended to provide equity-based comp tion to eligibl pl . Ag of March 31, 2026, there are no
outstanding options or obligations under the ESOP scheme,

Particulars ESOP 2021
Date of grant 01-08-2021
\Nurmber of optivns approved 45,490
Method of Settl it Equity.
Vesting period (in months) 1 o 48 Mouiths

Movement during the vear
The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share options during the year (excluding SARs):

March 31, 2026 March 31, 2025
7 J Weighted. Average Weighted Average
Hpatiptitn Exercise Price (in Rs,) Ne:of Optiva Exercise Price (i Ra.)

Ouistanding at the beginning - - 39,000 010
Grantesd during the year - - - -

Forfeited / expined during the yvear - - 4,200 010
Cancelled during the year # - =12,300 010
Exercised & Paid during the year = - 22,500 0.1
Qutstanding at the end of the year - = - U.10
Exercisable at the end of the year = = 2 5

{This space has been feft Wank intentionally)
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32. Financial risk management objectives and policies
The Company's financial liabllities comprises of trade and other payables. The purpuse of these financial liabilities is to finance & support ils operations. The Company's principal
{inancial assets include trade and other receivables, and cash and cash equivalents that derive directly from ils operations: Further the Company also halds FVTPL investments.

The Company is exposed to market risk, eredit risk and liquidity risk. The Company's management 1s supported by a financial advisory group that advises on financial risks and the
appropriate financial risk governance framework. The management assures that the Company's financial risk activities are governed by appropriate policies and procedures and that
financial risks are identified, measured and managed in accordance with the Company's policies and risk objectives. The Board of Directors reviews and agrees policies for managing
each of these risks, which are summarised below,

a) Marlket risk

Market visk is the risk that the fair value of future cash fows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of riski
interest rate risk, currency risk and other price risk, such as equity price risk and commuodity risk. Financlal instruments affected by market risk include borrowings, deposits. FVTPL
investments and derivative financial instruments,

The sensitivity analvsis in the following =ections relate to the position as at March 31, 2026

The analysis exclude the fmpect of mevements in market variables an the carrying values of gratuity and other post-retirement obligations; provisions; and the non-financial assets
and liabilities of foreign operations. The analysis for the contimgent consideration lability is provided in Note 28

The folliwing assumptions have been made i calculating the sensitivity analysis:

The sensitivity of the relevant profit or loss item Is the effect of the assumed changes in respective market risks. This is based on the financial assets and financial liabilities held at
March 31, 2026,

i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. As majority of the financial assets
and liabilities of the Company are etther non interest bearing or fixed interest bearing instr ts, the Company’s net exg lo interest risk is negligible,

ii) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctiate because of changes in foreign exchange rates. The Company's do not have any
exposure to the risk of changes in foreign exchange rates.

iii) Equity price risk

The Company's non-listed equity securities are susceptible to market price risk arising from uncertainties about future values of the investment securities. The Company manages the

equity price risk through diversification and by placing limits on individual and total equity instruments. The Company’s Board of Directors reviews and approves all equity
investrent decisions.

b} Credit risk

Credit risk is the tisk that counterparty will not meet its obligations under a financial instrument or customer contract, leading tw a fi ial luss. The Company is exposed to credit
risk from Its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and financial institutions, forelgn exchange transactions
and other linancial nstruments, Thie Company only deals with parties which has good credit rating/worthness given by external rating agencies or based on groups internal
assessment.

Trade receivables and contract asset
Customer credit risk is managed by each business unit subject to the Company's blished poliey, p 1 and control relaling to credit risk Bl O ding
customer receivables are regularly monitared.

An impairment analysis is performed at cach reporting date using a provision matrix to measure expected credit losses.

The calculation reflocts the probability-weighted outcame, the time value of money and reasonable and supportable information that is available at the reporting date abuut past
events, current conditions and forecasts of future econumic conditions, The maximum exposare to credit risk at the roporting date is the carrying value of each class of financial assets
disclused in Note 29. The Company does not hold collateral as security. The Company evaluates the concentration of risk with respect 1 trade receivables and contract assets as low,
as its customers are |ucated i several jurisdictions and industries and operate in largely independent markets.

Set put below is the information about the credit risk exposure of the Company trade receivables and contract asset using provision matrix.

March 31, 2026 Trade receivables

Less than 1 xw! 1-2 year| 2-3 year Maore than 3 year| Total]
Estimated tolal gross carrying ameount 58,55 1129 573 030 85.87
ECL- simplified approach (13.03) (11.29) {5.73) (0.30) .34
Net carrying amount 55.53 - - - 5553
March 31, 2025 Trade receivables

Less than 1 year 1-2 year 2-3 year| More than 3 year Total|
Estimated total gross carryimg amount 23.20 .54 E - 3178
ECL- simplified approach (10.55) (B.54) (19.14
Net carrying amwunt 12.64 - - % 12.64

and cash dep
Credit risk from balances with banks and financial Institutions is managed by the Company's treasury department in accordance with the Company’s policy. | ts of surpl

funds are made only with approved counterparties and within credit limits assigned to each counterparty, Counterparty credit limits are reviewed by the Company's Board of
Directors on an annual basis. The limits are set to mininise the concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to make payments.

The Company's maximum expostire to credit risk for the components of the balance sheet at March 31, 2026 is the carrying amounts ds mentioned v Note 9. The Company's
maximurm exposure relating to financial guarantess anid financial derivative instruments s noted in note 29 and the liquidity table below

Reconciliation of impairment allowangce on trade and other receivables and contract asset:
Impairment allowance measured as per simplilied approach

Particulars Amount
Impairment allowance as on April 01, 2024 19.14
Add/ {less): asset originated or acquired 3
Impairment allowance as on March 31, 2028 19.14 |
Addy (luss): aseet originated or aegquined 11.20
Impainment allowance as on March 31, 2026 0.3
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¢} Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting (inancial obligations due to shortage of funds. The Company's exposure to liguidity risk arises
primarily from mismatches of the maturities of financial assets and liabilities. The Company maintains a balance between continuity of funding and flexibility.
The table bilow summarises the maturity profile of the Company hinanclal liabilities based on contractunal undiscounted payments,
|.ess thun 6 Months 6 tw 12 months 1 Lo 8 vears > 5 vears Total
Year ended
Murch 31 2026
Lease lmbilitus 09 4.24 3107 £ 40.40
Trade wnd other pryibles 702y & - - 170.29
Other finaneial habilitics 3573 - - - 35.73
21111 4.24 3107 - 246,42
Less than 6 Munths 3 1o 12 months 1 10 5 vears > 5 years Total
Year ended
March 31, 2025
Rormewings 4.54 - - = 4.5
Liase lmbilities 038 - - - 0.88
Trade and other payabies 10409 = . = 104.09
Other financal Lishilites 138.53 . = L 138.53
248.35 = - = 248.35
Excessive risk concentration
Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region. or have economic features that would
cause their ability to meet contractual obligations to be similarly affected by changes in econumic, political or uther conditions. Concentrations indicate the relative sensitivity of the
Company's performance to developments affecting a particular industry
1 order to avoid excessive concentrations of risk, the Company's policies and procedures include specific guidélings to focus on the maintenance of a diversified portfolio. [dentified
concentrations of credit riske are controlled and managed accordingly.
33, Capital management :

The primary objective of the Company’s capital management is to ensuns that il maintains an efficient capital structure and healthy capital ratios in order to support its business and
maximise shareholder value The Company monitors capital using a gearing ratio, which is nel debt divided by total capital plus nel debt. Net debt ie calculated as loans and
borrawings, lease Hability less cash and cash equivalents.

Asat As at
March 31, 2026 March 31, 2025

Total debt (including lease lability) 675 541
Less: Cash and cash eguivalents (Now 10) (16.95) (1.23)
Net debt {10.20) 418
Equity (34.20) (29.86)
Total capital (54.26) (29.586)
Total capital and net debt __ (p1.46) ___[(2566)
Gearing ratio 16% =16%

In order to achieve this overall objective, the Company's capital management, amongst other things, aims tw ensure that it mests financial covenants attached to the interest-bearing
Inans and borrowings that define capital structure requirements,

No changes were made in the objectives, policies o processes for managing capital during the year ended March 31, 2026 and March 31, 2025.

(This space has been Teft blank imtentionally)
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34

35.

a)

b)

)

d)

e)

Components of other comprehensive income (ocr)
The disaggregation of changes to OC] by each type of reserve in equity is shown below:

For the year ended March 31, 2026 ;

Retained earnings Total
Re-measurement loss on defined benefit plans (1.43) (1.43)
(1.43) (1.43)

For the vear ended March 31, 2025 :
Retained earnings Total
Re-measurement profit on defined benefit plans (0.39) (0.39)

(0.39) (0.39)

Significant ting judg ts, estimates and ptions

The preparation of the Company's financial statements requires management to make judgements, estimates and assu mptions that affect the reported
amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about
these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in
future periods,

Othe disclosures relating to the Company's exposoure to risk and uncertainities includes

P Capital management Note 33

» Financial risk management objectives and policies Note 32

P Sensitivity analyses disclosures Note 32

Judgements/Significant assumptions
In the process of applying the Company’s accounting policies, management has made the following judgements, which have the most significant offect
on the amounts recognised in the financial statements,

The key assumptions concerning the future and other key suurces of estimation uncertainty at the reporting date, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company has based its
assumptions and estimates on parameters available when the finanicial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the contral of the Company. Such changes are
reflected in the assumptions when they occur

Share-based payments

Employees of the Company receive remuneration in the form of share based payment transactions, whereby employees render services as consideration
for equity instruments (equity-settled transactions). In accordance with the Ind AS 102 Share Based Fayments, the cost of equity-settled transactions is
measured using the fair value method. The cumulative expense recognized for equity-settled transactions at each reporting date until the vesting date
reflects the extent to which the vesting period has expired and the Company best estimate of the number of equity instruments that will ultimately vest.
The expense or credit recognized in the statement of profit and loss for a period represents the movement in cumulative expense recognized as at the
beginning of the period and end of thal period and is recognized In employee benefits expense, These assumptions and mode issued for estimates fair
value for share based payment transactions are disclosed in Note 31

Estimation of defined benefits and compensated leave of absence

The present value of the gratuity and compensated absences obligation are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate; future salary
increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive
to changes in these assumptions, All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. The Company's interest rates of government bonds in currencies consistent with the
currencies of the post-employment benefit obligation, The mortality rate is based on publicly available mortality tables for the specific countries. Those
mortality tables tend to change only at interval in response to demographic changes. Future salary increases and gratuity increases are based on
expected future inflation rates.

Further details about gratuity and compensated absences obligations are given in note 14.

Impairment allowances for bad and doubtful advances

The Company has a policy of creating provision far expected credit loss of trade receivables for the amount outstading for more than 60 days and of
courier partners for the amount vutstanding for more than 15 days based on its past experience. The Company has created a provison in books of
accounts based on the policy, huwever the Company may record additional charge/benefit in profit and loss account due to the error in the judgement.
The information about the ECL on company's trade receivable is dislcosed in note no. 9.

Income taxes

The Company is subject to income tax laws as applicable in India. Significant judgment is required in determining provision for income taxes. There are
many transactions and calculations for which the ultimate tax determination is uncertain during the ordinary course of business. The Company
recognises liabilities for anticipated tax issues based on estimates of whether additional taxes will be due. Where the final tax outcome of these matters is
different from the amounts that were initially recorded, such differences will impact the income tax provisions in the period in which such
determination is made

Deferred taxes

In assessing the realisability of deferred tax assets, management considers whether it is probable, that sume portion, or all, of the deferred tax assets will
not be realised. The ultimate realisation of deferred tax assets is dependent upon the generation of future taxable income during the periods in which
the temporary differences become deductible. Management considers the projected future taxable income and tax planning strategies in making this
assessment.
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f) Leases
The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease requires significant
judgement. The Company uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable discount rate.

The Company determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to extend the lease if
the Company is reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Company is reasonably certain
not to exercise that uption, In assessing whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an option to
terminate a lease, it considers all relevant facts and circumstances that create an economic incentive for the Company to exercise the option to extend the
lease, or not to exercise the option to terminate the lease. The Company revises the lease term if there is 4 change in the non-cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar
characteristics.

36. Details of dues to micro and small enterprises as defined under the MSMED Act, 2006.

Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 aggregate to Nil based on the information availabl with the
Company :

Particulars March 31, 2026 March 31, 2025

a) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of - -
each accounting period

b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, along with *
the amounts of the payment made to the supplier beyond the appointed day during each accounting
peried,
¢) The amount of interest due and payable for the period of delay in making payment (which have = £
been paid but beyond the appuinted day during the period) but without adding the interest
specified under MSMED Act, 2006.
d) The amount of interest accrued and remaining unpaid at the end of each accounting period; -
e) The amount of further interest remaining due and payable even in the succeeding vears, until such = =

date when the interest dues as above are actually paid to the small enterprise for the purpose of
disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006.

37. Information about Geographical Segments

The Company operates in a single segment with focus on business of digital commerce logistics aggregator and enablement platform and also provides
subscription services to use the software which are reported in the monthly financial information reported to Chief Executive officer (Chief Operating
Decision Maker" CODM”) for his review of the Company's performance

A) Revenue segregation basis geography :
The Company revenue from India and outside India has been segregated as follows :

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Within India 82587 601.11
Outside India 18.54 41.10
Total 844.41 642.21

B) All non-current assets of the Company are located in India.
C) Major customer
Revenue fom any customer does not exceed 10% of the total revenue reported during the vear ended March 31, 2026 and March 31, 2025 and hence, the

management believes there are no major customer to be disclosed.

(This space has been left blank intentionally)
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38. Related Party disclosures
Names of related parties and related party relationship

Related Parties under Ind AS 24

Name of the related parties with whom transactions have taken place during the year

Ultimate holding company Acevector Limited
Holding company Unicommerce eSolutions Limnited
Key management personnel (KMP) Sairge Chahal (Director)

Saurabh Kumar Choudhary (Director)
Bharat Venishetti (Nominee Director)

Prankur Chaturvedi (Nominee Director)
Gaurav Gupta (Direetor) (upto December 02, 2025)
Vikas Garg (Director) (upto December 02, 2025)

Relative of Key management personnel (KMP) Anjali Singla (Relative of Director)
Karishma Gupta (Relative of Director)

The following table provides the total amount of transactions that have been entered into with related partics for the relevant financial year:

For the year ended For the year ended
March 31, 2026 March 31, 2025
Transactions during the quarter/ year :
Ultimate holding company
Sub contracting 4.0 -
Rent 4.99 -
Holding company
Acquisition of Intangible assets under development - 55.16
Key management personnel
Salaries, wages and bonus*
Gaurav Gupta 5.41 635
Vikas Garg 541 6.35
Saurabh Kumar Choudhary 1115 -
Relative of Key management personnel (KMP)
Salaries, wages and bonus*
Anjali Singla - Q.93
Karishma Gupta - 0.93
Balance as at the year end : As at As at
March 31, 2026 March 31, 2025
Ultimate holding company
Trade payable 9.13 -
Holding company
Capital creditors 65.02 65.02
Trade payable 0.36
Trade receivables 0.47 :

Terms and conditions of transactions with related parties
The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. Quistanding balances if any, at the
year-end are unsecured and interest free and settlement occurs in cash. There have been no guarantees provided or received for any related party
receivables or payables, For the year ended March 31, 2026 the Company has not recorded any impairment of receivables relating to amounts owed by
related parties (March 31, 2025: Nil). This assessment is undertaken each financial year through examining the financial position of the related party and the
market in which the related party operates,

(This space has been left blank intentionally)
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39,

The ting ratios of the Company are as foll
Particulars Numerator Denominator For the year ended | For the year ended | % Change Remarks for variance > 25%
March 31, 2026 March 31, 2025
Current ratio Current assels Current liabilities 0.51 [l 13 70% | Not Applicable
fRL-furn on equity MNet profitafier taxes [Average shareholders (2.94) [1.92) 52 82% | Decrease in ratio due to reduction in net lossoe
equity* compared to previous financial year.
Trade receivables turnover |Revenue from Average trade 2.77 34.83 (28 87'%) | Increase in ratio due to increase in the revenue.
ratho contract with receivables™
CUstomers
Retumn on investiment income Liyvestment 7.92% 7.28% 5.77% [Not Applicable
Trade payable tarmover Purchases of services | Average trade 5.03 662 {24,074 ) [Nut Applicable
ratio and other expenses | payable®*
Netcapital turnover ratio  [Revenue from Warking capltal = {14.41) (11.16) 29,17% | Devrease in ratio due to increase in the trade and
contract with Currentassets - Current other payable.
custumers lsabilities
Net profit ratio Nt profit Revenue from contract (1.04) S2170% | (80.44%) | Increase in ratio due to increase in the revenue in
with ¢ current year as compare to previous financial year.
Return on capital employed |Earnings before Capital Employed = 0.76 419 | (81.94%)|The EBIT has decreased in current year as compare
interest and taxes Tangible Net Worth + w previeus financial year
excludes Other Total Debt
| Income

* Average sharehulders equity = (Total equity as ot 31.03.2026 + Total equity as at 31.03.2025)/2

= Average trade receivablies

Traude tecvivable as at 31.03.2020 + Trade receivable as a1 31,03.2025)/2

=+ Average trade payable = {Trade payable asat 31.03.2026 + Trade payable as at 31,03.2025)/2

(Tiie gprace has beert fuft Blank fitentivnally)
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40. Right of use assets (ROU) and lease liability
a) Company as leasee
The Company has laken premises un rent which has been accounted for after adoption of IndAS 116. Refer below for details |
{a) Leases :

Setout below are the carrying amounts of right-of-use assets rec gnised and the during the year :
Particulars Amount
As at April 01, 2024 0.76
Additions 6.10
Depreciation charge during the year (6.03)
As at March 31, 2025 0.83
Additions 390
Depreciation charge during the year (6,5()
As at March 31, 2026 33.34
Set out below are the carrying amounts of lease liabilities and the movements during the year:
Particulars Amount
As at April 01, 2024 0.51 |
Additions 000
Accretion of interest 0.32
Payments (6:27)
As at March 31, 2025 0.87
Additions 3/.m
Accretion of intercst 2.06
Payments (7.67)
As at March 31, 2026 34.27
Current 675
Non-current 27.52
The effective interest rate for lease liabilities is 8.51%. with maturity in February, 21130
The following are the amounts recognised in profit or loss:
Particulars
For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation expense of right-of-use assets 6.50 0.03
Interest expense on lease labilities 2.0 032
Rent expenses (other expenses) (note 25) 3.53 273
Total amount recognised in profit or loss 12.09 9.08 |
Muturity anulysis ol lvuse liabilities is a3 follows:
Particulars As at As at
March 31, 2026 March 31, 2025/
Within one yewr .33 0.88
After one yeur but nut more than three yeurs 20.83 -
After three years but nol more than five vears 10,24 E
More than five years #
The following are the amounts recognised in profit or loss related o short term leages:
Particulars
For the year ended For the year ended
March 31, 2026 March 31, 2025
Expense refating to leases of "short- term Jease! (included in 3.53 273
other expenses)
Total amount recognised in profit or loss 3.53 2.73

{b) Company as lessar
The Company does not have any lease contracts as “Lessor’

(Thes spuece has been left blank intentionally)




Shipway Technology Private Limited
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Notes to financial statements for the year ended March 31, 2026
(All amounts are in millions (Rs.) unless otherwise stated)

41.

42.

43

44,

45,

The Company has maintained proper books of account as required by the law, including the maintenance of back-up of the books of accounts
and other books and papers maintained in electronic mode on servers physically located in India.

The Company has used an accounting software for maintaining its books of accounts, which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software. Further, no instance of audit trail
feature being tampered with in respect of the accounting software has been noticed,

The Company has incurred losses in the current and previous years, resulting in accumulated losses and erosion of its net worth as at March
31, 2026. Further, the Company's current liabilities exceeded its current assets as at the reporting date.

During the year, the Company reported a significant reduction in losses, growth in revenue on a year-on-year basis, and positive cash flows
from operating activities, supported by improved business performance and operational synergies with Unicommerce eSolutions Limited, the
Holding Company,

Management has reviewed the Company’s future business plans and financial projections, which indicate continued revenue growth,
improved profitability and adequate operating cash flows. Accordingly, management believes that the Company will continue as a going
concern and these financial statements have been prepared on that basis.

Other statutory information

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding
any Benami pruperty under Benami transactions (Prohibition) Aet, 1988 and rules made thereunder.

(ii) The Company has not entered any transactions with the companies struck off under section 248 of the Companies Act, 2013.
(iif) The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,
(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Benefliciaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(vi) The Company has not received any fund from any personis) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneliciaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(vii)The Company has not any transaction which is not recorded in the books of accounts that has been sutrendered or disclosed as income

during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the
Income Tax Act, 1961.

(viii) The Company has not been declared wilful defaulter by any bank or financial Institution or other lender.

(ix) The Company has complied with the number of layers of companies prescribed under clause (87) of section 2 of the Act read with
Companies (Restriction on number of Layers) Rules, 2017,

Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in these financial statements have been
rounded off as deemed appropriate by the management of the Company

As per our report of even date attached

For ]. C. Bhalla & Co. For and on behalf of board of directors of
Chartered Accountants Shipway Technology Private Limited
Firm Regn. No. 00111IN CIN: U72300HR2015PTC056319
« oot W
Alkhil Bhalla Bharat Venishetti Saurabh Kumar Choudhary
Partner Director Director
Membership No. 505002 DIN: 08317416 DIN: 10876354
Place: Noida Place: Gurugram Place: Gurugram

Date: April 24, 2026 Date: April 24, 2026 Date: April 24, 2026




J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 301 (U.P.)
TEL. : 491 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL : taxaid@jcbhalla.com

INDEPENDENT AUDITOR’S REPORT ON SPECIAL PURPOSE FINANCIAL
STATEMENTS

To the Board of Directors
Shipway Technology Private Limited

Opinion

We have audited the accompanying Special Purpose Financial Statements of Shipway Technology
Private Limited (the "Company"), which comprise the Special Purpose Balance Sheet as at March 31,
2025, and the Special Purpose Statement of Profit and Loss (including Other Comprehensive
Income) Special Purpose Cash Flow Statement and Special Purpose Changes in Other Equity for the
financial period from December 17, 2024 to March 31, 2025, and a summary of the material
accounting policies and other explanatory information (together hereinafter referred to as "Special
Purpose Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Special Purpose Financial Statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025, and its loss
including other comprehensive income, its cash flows and the changes in equity for the period ended
on that date.

Basis for Opinion

We conducted our audit of the Special Purpose Financial Statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical
requirements that are relevant to our audit of the Special Purpose Financial Statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Special Purpose Financial Statements.

Responsibilities of Management and those charged with Governance for the Special Purpose
Financial Statements

The Management of the Company is responsible for the preparation of these Special Purpose
Financial Statements in accordance with the basis of preparation indicated in note 2 to the
accompanying Special Purpose Financial Statements.

This responsibility also includes maintenance of adequate accounting records in accordance with
the accounting principles for safeguarding the assets of the group and for preventing and detecting
frauds and other irregularities; selection and application of appropriate implementation and
maintenance of accounting policies; making judgements and estimates that are reasonable and
Yprudent; and design, implementation and maintenance of adequate internal financial controls, that

S\

BALLY
V7 flere operating effectively for ensuring the accuracy and completeness of the accounting records,
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relevant to the preparation of the Special Purpose Financial Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Special Purpose Financial Statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the group or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Special Purpose Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an audilor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these Special Purpose Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the Special Purpose Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risk, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

v Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that arc appropriate mn the circumstances but not for the purpose of expressing
opinion on the operating effectiveness of company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going

concern. If we conclude that a material uncertainty cxists, we arc required to draw attention in
our auditor’s report to the related disclosures in the tinancial statements or, 1f such disclosures

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

e FEvaluate the overall presentation, structure and content of the Special Purpose Financial
Statements, including the disclosures, and whether the Special Purpose Financial Statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies



We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Restriction on distribution or use

This report is issued at the request of the holding company and is intended solely for the
information and use of Unicommerce eSolutions Limited and its auditors in connection with
presentation and audit, respectively, of the consolidated financial results of Unicommerce
eSolutions Limited for the period ended March 31, 2025. Accordingly, the aforesaid financial
statements may not be suitable for another purpose and this report should not be used for any
other purpose or referred to in any other document or distributed to parties other than stated
above without our prior written consent.

Our opinion is not qualified with respect to the above matter

For J. C. Bhalla & Co.
Chartered Accountants
Firm Regn No. 001111N

(Akhil Bhalla)
Partner

Membership No: 505002
UDIN: 255050028MIL FP Fa63

Place: Noida
Date : April 17, 2025





